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INDUSTRY LOWERS _ | Paper, Power and MASSEY -HARRIS How U.S. Tariff Board ASK BONDHOLDERS 
rete wor Northern Ontario poo i Al Protects Home Industry ‘haa CLAIMS 
SI way. waa to be bull from Kepus Increased Duties and Changed Classifications Effective in a 


ta 
railway was to be built from Kapus- 
k > . > h : ° ° eT 
the establishment of the large ¢20,-| Better Conditions and Good Keeping oe ee ae Creating Prosperity Pr i -pra by a 
—What is the Lesson for Canada? overnmen 


000,000 Kimberly-Clarke pulp, paper} Management Make Them- 
; Commission 
A Federal Tariff Board is to be named very shortly by the 


and power enterprise on the Trans- 
continental Railway. cee selves Felt 
e r wi a ck eee ace —_—-——- 
nena at 4 laree centre, DEBTS LIQUIDATED Canadian government, according to a statement by Hon. IS IT NECESSARY? 
Charles Stewart in the House of Commons. The success of . 
such a board promises to depend largely upon its personnel. Representatives of Bondholders 
Business men feel that it should be a body ot experts to advise Contend That the Debts 
Should Stand in. View 


much the same as at Iroquois Falls, omens we 
will be established. The pulp limits | Millions Have Been Paid Off to 
the government with the members free from political or fac- 
tional influences. They have in mind a board similar to the U.S. of Improvement 


are at Smoky Falls, 60 miles north. the Bank—Reorganization of 
Tariff Commission. 


H also develo nt , 
asaanie of wroducing € 60,000 h.p. Which Capital Proposed to Make 

Many exporters who have succeeded in developing a mar- 
ket in the United States have suddenly found that market cut 


the company has secured. It is esti- Shares More Stable 

mated t the pulp and paper plant 
off by an increase in the United States tariff, by a change in the 
classification ot their product or by some other regulation 


and the power development will cost A few years ago the Massey-Harris 

$20,000,000, and there will be the ad- Company owed its bankers a sum be- 
brought into effect, over night as it were, through the United 
States Tariff Commission. On the advice of this body the 


ditional cost of the 60 miles of logging | tween $12,000,000 and $13,000,000 

road 1epresenting implements sold on 
President has the power to take very drastic steps for the pro- 
tection of American manufacturers in their home markets. 


Se credit. Recently the company has 
COMP ANIES CAN been able to show a substantial cash 
surplus. Perhaps in no more effective 

How is this commission constituted? How does it function so 

effectively? ‘These are questions which are of vital interest at 


MEET SITU ATION way could the change that has been 
brought about in the affairs of this 
great Canadian industrial organiza- 
IN RURAL CREDITS tion be illustrated. And the improve- 
te this time in view of the appointment of a Canadian tariff board. 
The Financial Post has arranged with J. Courtland Elliott, 









































































































Huge Saving Effected 
Through th Reducing Vari- 
ety of Styles and Sizes 
CHIEFLY IN U. S. A. 


Another Bank Adds Testimony 
to Unanimous Confidence in 
Business and Industrial 
Outlook 


The evident interest displayed by 
an audience of several hundred busi- 
ness men in Toronto this week, in a 
discussion by an eminent authority, 
R. M. Hudson, of Secretary Hoover's 
department, Washington, reflects the 

_ importance placed upon this question 
by business leaders. The necessity of 
lowering production costs in various 
directions is more and more recog- 
nized. In these columns last week the 


























Special Correspondence 

WINNIPEG. — The financial diffi- 
culties of several suburan municipali- 
ties adjoining Winnipeg, whose af- 
fairs have come under the commission 
created by the provincial legislature, 
are being considered by the members 
of the commission and representatives 
of the Investment Bankers Associa- 
tion of —— and the Dominion 
nvestments Associati 
on behaif of the holders of the bonds 


tion of maki t s ment which has taken place in the : 
_ ng output costs con of these municipalities and the dealers 


orm to the willingne th : position of the Massey-Harris is the 
to pay, rather then the eneea aa Assurance of Clear First reflection of the better agricultural 
discussed. Another means of lowering M ortga ge Would Warrant conditions in Canada, as it is also evi- 








tentative suggestions have been made 


~ costs—probably the most dence of the effectiveness of the fi- ’ i nomis i iti by the commission in order to 
3 ado’ is this Seanad emt Lower Rates nancial policies of the present man- rs A ae . 5 ae oe oe seri conditions the various municipalities cepeaiaalt 
iY standardisation of products. Canadian agement. in-Canada and in Europe and who is now continuing his studies Some of these have been along the 
industry has not yet taken any con- Special Correspondence. The net income as shown in the| at Washington, to write a series of articles which comprise a |line of scaling down the rate of inter. 


first-hand analysis of the United States Tariff Commission and 
the empowering legislation. These articles will form a valuable 
contribution to any discussion of the tariff question in this 


country. ee 
Succeeding articles will discuss the operation of the provisions in regu- 


est paid and the possible sceling 

of the outstanding debentures, eae 
As opposed to these proposals the 
representatives of the bondholders 
take the stand that there has re- 


OTTAWA.—Having in mind the im- | annual report for the year ending 
provement which has taken\place in | November 30th, of $2,346,543, com- 
the economic position of Canadian | pares with $1,065,180 for 1924, and 
agriculture and the lesson taught by | there was in addition the sum of 
the experience of federal and prov- | $661,139 made available in recovery 


certed action towards standardization, 
but has studied with intense interest 
= a cae ae the United 
ment o d id 
Secretary eee Roe, ee 


. ’ Standardization as here applied|incial governments in other rural | of assets previously written off. In- : : : a cently been a real improvement in the 
oa m ion i i it is evi terest ch lating the import trade of the United States and the adaptability of the pro- | economic ition of W. 

: eans the reduction in types, styles | credit schemes, it is evident that there | terest charges were greatly reduced visions to Canadian political and economic conditions, and that, od the decateaen an 

’ no 


is growing hesitancy on the part of | and after payment of income taxes 
the government to carry out the pro- | and allowing nearly $1,000,000 for de- 
posals for a national plan of loans to | preciation there were net profits of 
farmers. It is recognized, of course, | $1,411,174, compared with $87,711 in 
that agriculture as one of the great | the previous year and deficits in years 
basic industries should. be encouraged | immediately preceding. Following is 
in every reasonable and feasible way, | a summary of the figures from the 
but the insistent demands for im-| profit and loss account for three 
mediate —— ee perees with the | years: ee 

better conditions following last year’s 1924 1923 
crop, there is increasing appreciation | Net income $2,346,543 $1,065,180 $1,120,987 
of the difficulties and losses which | "°°": ° sssets 661.180 «0.00.4. sss eses ee 
have attended the federal seed grain $3,007,682 $1,065,180 $1,120,937 
loans of 1915 and the various rural | Interest charges 480,513 667,668 = 616,087 
credit plans under the jurisdiction of | PePTs[., 939.165 = 282,567 174,708 
provincial governments. Loss on re- , Yee eer e 


and colors of industrial products. In- 
stead of a hundred sizes or styles of a 
certain article, there are now ten or 
less. Instead of each manufacturer 
having his own wide variety of sizes 
_ and types of a given product, all are 
conforming to a studied «average 
which, presumably, is that for which 
demand has been greatest. Many man- 
ufacturers are analysing their sales, 
adopting the most popular size or 
e, and abondoning the others. 
y-six types of brick, for example, 
have been reduced to five. Several 
hundred styles of certain farm equip- 
ment have been reduced to less than 


radical change in the position of the 
holders of the bonds con- 
sidered. ere 
Prior to the war the Canadian West 
as a whole experienced a period of 
great expansion and prosperity in 
which municipalities ‘shared to an un- 
usual degree. Increasing population 
influenced Municipal authorities to 
undertake improvements that at the 
time seemed quite justified and bond 
issues were freely made. Then came 
the war which had the effect not only 
of stopping immigration but on 
reducing the country’s population, 


WASHINGTON.—To control fiscal 
and trade policies, in so far as they are 
regulated by the customs tariff, the 
Canadian Government has resorted to 
irregular revision of its schedules, In 
ls9/ and again in 1907 general re- 
visions were completed and in the suc- 
ceeding years specific alterations in 
rates have been made. , 

That this method of framing the 
tariff, unsettling as it is to business, 
is open to grave objections, that the 
endiess controversy is due to the fact 
that Parliament does not seem able to 
give the electorate the policy they 


Commission had been functioning 
since 1916 its activities were circum- 
scribed considerably by law, and, when 
it was decided in 1921 to have a gen- 
eral revision of the customs tariff, 
the commission was not permitted to 
present the vital information it might 
have commanded. 
The Flexible Trinity 

Many factors contributed to the 
final decision, but the upshot was the 
introduction of three sections in the 
Tariff Act of 1922 known as the flex- 
ible tariff, the unfair practices and 
foreign discriminations provisions. 









































fifty. The size of bolts for certain] The recent figures issued in con- | _ ceivables teeeeee ssosses 288,809] think they endorse at the polls, and |The hailed by Presid _|Wwas felt that after the war, with a 
. : : : : , ; , y were hai y President Hard . a 
thing of its } classes of machinery have been re-| nection with the credit scheme of the a oh swiieadhe 95.834] that a cate out may be found in the|ing as “The greatest contribution to- return to more normal 
aon 4 sasspilggad om some hundreds to a few} Manitoba Government, showing a loss | Pension and appointment of a permanent tariff|ward progress in tariff-making in a many munici would re- 
ae — ge mgniod-of shades and colors] of $700,000 on the $2,500,000 of loans | insurance 26,8890 27.285 23.447] Commission have been pointed out by | century.” — = in a sound 
ond wee — of apparel have been re-| outstanding and that money costing | 7.14) aedue $1,596508 $ 977460 %1.143,385| the writer in The Financial Post on @| Their virtue, whatever may be their | #4 in that respect good progress was 


ancial Post, has to half 
ual cloth-bound 
} and Finance, 
of new features 
to its predeces- 
g is dealt with 
scale than for- 


the government 10 per cent. was being eudeiat * istdecbce being made. Up to two or three years 
loaned at 7 per cent. with the differ- | Net Profit $1,411,174 $ 87,711 x$ 22,448 
ence of three per cent. being borne Woftete. 

by the taxpayer, are regarded as sig- 
nificant and perhaps typical of what| During the year, the company was 
is happening, or has happened, in the | successful in its suit, instituted under 
other provinces. Even where, as in | the terms of the Treaty of Versailles, 


faults, was the recognition of the fact 
that the determination of the principle 
or policy upon which tariff rates are 
decided is a legislative function which 
cannot be delegated. On the other 
hand, there was also a realization 
here, as there should be in Canada, 


number of occasions since 1921. 
Quite apart from these questions, 
however, there is a vital problem in- 
volved in the possibility of adapting 
the customs tariff quickly to national 
needs, In other words, is a flexible 
tariff desirable and, secondly, is it 





clothing and household necessities. 

What Standardization Achieves 
are several advantages in 
standardization. Probably the most 
obvious is the reduction of stocks and 


were meeting their indebtedness in a 
satisfactory manner. Unfortunately, 
however, during several years in suc- 
cession weather conditions caused 
serious crop failures. The great re- 














r being devoted : consequently of deterioration. In aj the case of Ontario losses are not in- | against a European power for moneys Sa duction i i 

ther significant nombee of fontencen the stock on hand | dicated in the financial statement sub- | sequestrated during the war and re- feasibte? : that ‘the finding of the Soon aon ae reflected in loss tn ‘Sen rape 
way. There is was reduced to such an extent that] mitted in connection with the credit | covered the sum of $661,139. Advan- Framing the U.S. Tariff — be an ns — ‘the |enue in different communities ae 
departure, one there was a large saving in insurance, | plan, it is realized that a great many | tage was taken of this recovery to| The United States has experimented he distinct Spree oki i, |many of them had difficulty in bal- 
seen done else- in capital tied up, in space required,|doubtful loans have been made make liberal appropriations for de- with this idea for several years, and traditional aa ee tariff ma ne is ancing their budgets. The soul 
ummary of fi- in loss through style changes and|through political influence while in| Ppreciation and reserves, as will be| before answering these questions a best indicated in io gf ~<m~ | government was appealed Pais a 
jiness statistics through’ deterioration, Then again|other cases the loaning corporation | noted in the income account. The ef-| brief summary of the American|selves. The flexible a eh ston | sistance and advances were nted 
nearest British there is a saving in the payroll. Fewer |have encouraged borrowers, about | fect of that action is that the present | efforts can be given. The flexible empowered the president, wit oo which permitted munici alities ~ 
pments in Can- clerks are required to follow a wide| whose ability to meet their obliga- | net asset, value of plant property has| tariff provisions of the U.S. Tariff | strictions and after investigation by meet their obligations a she ahi 
ith statistically, . variety of slightly varying materials|tions they had apprehension to get | been so adjusted that it will be amor-| Act of 1922 are found in three sec- the U. S. Tariff aes — den as they me 
bus transporta- § through the entire productive process. | loans from the government board and | tized well within the estimated life of | tions which had their origin in the pol- | or lower by 50 a . rm — re But by reason of the unexpected 
iene tes This involves a material saving in ac-| pay off their existing company mort- | each — of such prepare and — a = economic unsettlement of — ae the ana, - = —_ e CCuatinast oh dean att 

and oug o be ing. o je r in su uent years only normal re- . . . 7 : ieitionibtinniacuecaden eat 

ly thing of its ae tatthe: Seihinek thie te ratam ae What is more, it is believed that (Continued on pape 13 Although the present U.S, Tariff ae a —. ee Canada C tB 

ow of.” and makes possible an improvement|the mortgage companies would be in ee mw aoa ees — ; Sment Suys 


in their standard of quality. It re- Plant in United States 
duces loss through lack of co-ordina- Shi lice 

tion between consumption and pro- 
duction, and enables the manufacturer 
to make a more accurate estimate of 
demand. In short, standardizing of 
Products reduced labor costs, equip- 
Ment costs and bookkeeping costs. 
This means a reduction in the price 
which the ultimate consumer must 
pay for the article. It also means a 
greater convenience to him in obtain- 
ing products such as machinery parts, 
automobile equipment, etc. 


ee _ What has already been accomp- 
lished in the United States, and to a 
) more limited extent in Canada, is 


heralded as a huge saving, and there 
is evidence that it will go much far- 
ther than it has yet gone, in Canadian 


In the unfair practices or anti- 
dumping clause it was stated that “un- 
fair methods of competition and unfair 
acts in the importation of articles into 
the United States....the effect or 
tendency of which is to destroy or sub- 
stantially injure an industry, effici- 
ently and economically operated, in 
the United States, or to prevent the 
establishment of such an industry, or 
to restrain or monopolize trade and 
commerce in the United States, are 
hereby declared unlawful.” 


Toronto Star. ables base an tho government coul Holders of Packing Shares 
r s . 
feck. wastage secncity. Ono of the Advised to Sell at Market 
important factors in increasing the Be a aA es 
cost of money to Western borrowers | point ig Made by Investment House That Gunns, Limited, Will 


islati hich . 
te Mites tave senauieel Show Loss of More Than $100,000 for Year Ending Febru- 
prior claims and, generally speaking, ary—But There is Reason to Believe That Worst is Past 
first mort has become an empty ' 
‘ond meaningless expression. As @ Some holders of Gunns, Ltd., pre-| the advantage has since the war been 
matter of fact in some of the prov- | ferred shares are in receipt of a com-| with the Danish packers. During the 
(Continued on page 12) munication from a Toronto invest-| war Canada forgot quality to produce 
ment house predicting that whereas | quantity and when the British Govern- > ; . 
the company showed a profit for 1924] ment withdrew _ its control of the]. To rectify such a situation the pres- 
Cut in U.S. Postage of approximately $125,000, the present} bacon market Denmark was ready ident was empowered, after investiga- 
Ran up Big Deficit | fiscal year ending Feb. 28, will show] with a high class product to appeal |tion by the U. S. Tariff Commission, 


From Our Own Correspondent. 

MONTREAL.—The Canada Cement 
Company has purchased the controlli 
interest in a plaster company situated 
in Chester, Pennsylvania. The acquisi- 
tion of this new subsidiary means more 
than simply a new investment of the 
company’s funds, for Canada Cement’s 
gypsum mine and mill in Cape Breton: 
will thus find a ready and profitable 
outlet for its production. 

The annual statement will make its 





appearance early in February and will 
disclose the fact that the working cap- 
ital position has undergone further im- 
provement once again. During 1926, the 
company’s income, derived from sources 
other than the manufacture of cenient, 
will be further augmented by the in- 
— from its new investment in the 





a loss fur the twelve months _ to the oe roe — — to ae an rere = ee — 

: tiallly in excess of $100,000. e| time Denmark has been a big factor|as 50 per cent. or to di X- 

OTTAWA.—The propaganda which point is "made that previous to the] in the British market. Canada is |clusion of such imports. In effect this 
has been started in Canada for a re- publication of the favorable state- _(Continued on page 8) (Continued on page 17) 








industry. As a younger industrial ; Snail , 
93ers to nation, Canada can more easily apply | duction of the letter rate is insp! ment a year ago the stock was selling ——————————————————— 
ore Tes’ developed y 30 
° the principles adopted by our more by the same interests who ¢. | around $26 and then advanced to $30, _ A ° FEATURES 
ial Post experienced, neigtbor and” competitor | er ane oe aid hore | Further advanees since bvetaken ve] Tide Turning for Ontario Iron |——————————. 


and the fact that these methods have 

-e $3.00 been adopted by a competitor makes 
it all the more essential that they be 
called to the assistance of business 
and industy in this country. 


The result in the United States, how- : * . 
ever, has been disastrous. The annual eens ag tothe age lon Ore S; Big In du stry M ay Re SU It 
eral, recently issued, shows that not.| diction is made that when this in- 
withstanding general economies and oe Bnew gh ram to its| _ Ontario is not producing any iron ore, but indications are that this situa- 
increased ened the nae previous level.” Shareholders are | tion will be radically changed within the = te Tomes sa 
payers must make up $40,453,090 of | fe tore advised to take advantage The present rush of cheap iron ore from the e Superior ane at 
soonen om the aarvite. Tost ie Ny Te- of the opportunity to sell; instruc- United States is such that Ontario low grade ores cannot be produced, treat 

ducing the postal rates the U.S. gov- tions are asked to sell at $39 or better. | and marketed in competition. Besides, furnace practice has not been favor- 
ernment must a ye 7S much While nothing official can be ob-| able to such ores as Ontario might produce. 2 i 

more expensive method from the gen-| + i104 at this stage, The Financial The production of cheap ores in the United States will soon be seriously 
eral public. It is a case of bonusing | >...” Wderstands that the prediction | curtailed. Low priced royalty leases are nearing an end. With it will pass 
the mail users. as to the financial results of the year | the present rush to mine and ship as much of this ore as possible before much 
higher royalties are demanded on lease renewals. A great many independent 


Building Outlook in Prairie Area 
Very Promising .. .. ..-.. «: ss)" 3 
New Industries Making Alberta Self- 
Sufficient... oo: 6 ocd eh'ado be OER 
City Dairy Has Another Year of 
Healthy Growth .. .. .. .. .... 4 
Red Leaders Being Dropped in Cape 
Breton .. 5 
6 
7 
3 





Farmer Now Liquidating 
His Past Indebtedness 


Both the president and the general 
‘anager of the Bank of Toronto have 
their opinions to the almost 
Unanimous feeling of confidence on the 


Whalen Company’s Bondholders Will 
Get Par. fet POR. i 05 iwc neces is 
Montreal Power Makes Another Good 
Showing... Ste in bs eS 
Belding-Corticelli- Report Augurs 
Well for Other Textiles .. .. .- 
Frank Munsey’s Personality — Fur- 






























Part of banking leaders, in the busi- of Gunns, Ltd., will probably be borne ther Sidelights on Publisher’s 
he8s situation. While pointing to the Ontari rod j , i ears.| operators will have to look elsewhere. — , eg See ean cee ge 
need for further oe th in tario Steel P ucts ° out by the report — — ve- As if to drive them over the border into Ontario, furnace practice is mak- ee shee teat Knowhere te tet ? 
, ny, tes at Ca ty | There has been considerable impro f c e f ticle b 
public and in private business, A. W. Operates a' — ment in the packing industry, but| ing a right-about-face. As will be seen by quotations from an article by| “time Problems .......... .. 10 
Austin, president of the bank, drew tae Sere ditions are still said to far | Dwight Woodbridge, one of the foremost authorities on iron ores on the| Bond Scarcity Drives Capital to 
attention to the amount of liquidation From Our Own Correspondent. y sae ; both in the home| continent, furnace practice is coming around to a preference for a furnace| Foreign Fields .. .. .. ...... 12 
i i MONTREAL.—Since early in Septem- | from satisfactory pay aed? + ¢ sintered ore. It lowers costs. Uniformity of grade is achieved. | Debt Reductions Exceed New Sas- 
which has resulted from the imeroaged ber the spring and axle plants of the | and export markets; competitive burden o ae doubt, says Mr. Woodbridge, that, in the future, sintered katchewan Loans... .......... 28 
revenue from last year’s crops and| 0 4.5: Steel Products Company have | conditions have been very keen,| There can bé juan? 3 . p ; Committee Will Puzzle Out Auto 
farm products in general. Mr. Austin |} on steadily operating at capacity. The| with the result that in many| ores will be in great demand. sey. Tainbioddl ined and treated in|. Insurance Plan .. .. .. .. .. .. 1 
said: “The country enjoyed excellent | outlook for the coming year is excel- cases rofits have been sacri- Ontario ores do not pay a royalty. Instead, oan — = | Proposes Rural Loans on Co-opera- 
crops in 1925. They have returned] tent; there is the possibility also that |>..4 In the domestic market this} Ontario will draw a bounty of one per cent. per unit for a time at least.| tive Credit Basis .. .. .... .. 15 
Satisfactory prices to the farmer en-| the "plants may have to be operated ha eant close competition for in- Taxation is only on net profits, while the taxation of United States iron ore | gtillman Has Hopes for Oil Supply 
abling him to liquidate or substan-| overtime. dividual orders, with a tendency to| mines is tremendous, in addition to high state and municipal levies, over and git Conan cies we 17 
y reduce his accumulated indebt-| The company a ioe Eeseee us. |eut prices while in the export trade,| above the royalty. Saye ares 1 end water hauls: bat what] Be Develepeds.. << sce... 42 
ness, as a result of which prospects | tion of the Canidlst, ‘requirements; in| where shipments have been put on| Canadian ores are strategicA ly “Seals! 108 Ot ag Il located in close | Rise in Mining Shares Discounting 
oe encouraging than for years| ‘r,s spring ont ‘ractures shovels and | the market at the same time, compet- | is pomeee Secs aner. ee whieh will ‘ensure cheap power for siniod Much ee Se See ie oe 19 
: i tools. In the case of the latter, | ing firms have endeavored to clean up | proximity to large P Editorial— for an ion— 
“It would i ” eaid C. mining tools * | ing : ° : nd for electrolytic smelters. . : Tip to Architects—Tolerance Re- 
i A Bogert, oe been ean saeen a a Frag hh Py Bane Nes their consignments In qrik ender by | * ae is significant that Mr. Woodbridge and associates have taken up and| quired—Good Ethics and Good 
bank, “to say that general prosperity | improved and the outlook in this branch sacrificing prices. the tremendous large Mattawin iron ore range just west of Basiness—The Small Town Mer- re 









; lorin : Sil 
of the company’s activities is excellent In the British market, which “ Fort William, as will be seen from an article on page 18 of this issue. 


e =~ returned, but we know that mer- of Canada’s one important export fie 


(Continued on page 5) 
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who put them on the market. Certain 












ago the municipalities of Manitoba 
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The Trend of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editer, The Financial Post. 


|| | f/Rrawt ] [tt 
ff euewer sy | | | 
SoS hat Ree 
Pg / 












































BUILDING OUTLOOK 
IN PRAIRIE AREA 
VERY PROMISING 


Orders For Lumber 
Being Placed With Coast | 





By F. W. RITTER (Western Retail Lumber 
} men’s Assn 


-) 

The outlook for 1926 building is the 
best that it has been since practically 
1919, The past year showed somewhat 
of an improvement, particularly in 
the larger centres and in some coun- 
try points a nice volume of business 
was enjoyed by the retail lumber 





aot 7 
aot) 
mat t 4 tT 


a ed ee 


The prairie market, while showing 
some improvement, did not prove a 
t factor until about the month of 
uly, when it was understood that, ap- 
proximately, 500 cars of lumber were 
ordered for prairie trade to take care 
of the fall business and the manufac- 
turers felt greatly relieved to think 
that once again the prairie trade was 
a nice outlet for. their 


Late Season Hindered 
However, owing to the lateness of 
fall threshing operations 
on the prairies were greatly delayed 
with the result that the hoped 
ames business did nae gaan hy 
, very few carlo 0 
lumber were ordered outside of those 
ing the month of July. The 
of 1926, however, shows 
of considerable promise for 
trade. The manufactur- 
ers on the coast have reduced their 
considerably and are curtailing 
uction to a large degree for the 
oubt, of trying to im- 


Semen Cunads o fair trode tn 
arated and a seotty steady baminoss 
a pretty steady ness 

is being maintained. The B. C. lum- 
ber export market has taken a decided 
turn for the better and there is every 
likelihodd of a good demand for 1926. 


Japan has — fairly heavily for 
December and January issue, and is 
y inquiring freely for February 


aging feature from the manufactur- 
ing point of view is the fact that a 
market has recently been opened 
B. C. fir in the British West 
shipments are being 


[Frtorcomend of 
Ste 


Ree oe a 
res. bo at | 
Price of Raw Rubber, New York 


Will Rubber Investigation 
epee: Drive Prices Downward? 
Probable Modification of Stevenson Plan Along With 


Supply and Demand Factors More Likely 
to Determine Trend 





by Ambassador Sir Esme Howard 
that although prices for crude rubber 
touched exceedingly high levels for 
a few months last year, the average 
price for the whole year was only 
about 73 cents per pound, and the 
average for the past five years was 
only about 32 or 33 cents. ‘The prices 
of the past few months have been 
spectacular nevertheless. October im- 
into the United States 
averaged 66 cents per pound against 
62 cents in September, 53 cents in 
August, 46 cents in July, and 24 cents 
for the calendar year 1924. And these 
figures of import prices, says a recent 
report of the National City Bank of 
New York, “must be understood as 
those paid for the rubber in the prin- 
cipal markets of the countries from 
which they are imported. When we 
realize that the countries now pro- 
ducing the rubber of the world lie 
on the opposite side of the globe, and 
the factories in which our rubber con- 
sumption occurs lie in the central part 
of the United States, it seems not un- 
reasonable to assume that the cost at 
the factory of the rubber imported in 
approximated $60,000,000 
when we re that the cost of the 
same material in the markets on the 
opposite side of the globe was over 


Prices paid by the Canadian rubber 
manufacturers are ob 
identical factors. 
prices will be during the next six 
months depends on the conditions dis- 
cussed. The only factors likely to 
affect the situation immediately are 
a possible modification of the Stev- 
enson plan, and any adjustment which 
may take place in supply and demand. 
Little is expected to result from bank 
rate manipulation, and the effects of 
new sources of supply will be some 
time in becoming operative, although 
ultimately they must be effective. 


BUSINESS MORTALITY 
GRADUALLY DECLINES 
Last Year’s Failures and Lia- 


bilities Were Lowest of Any 
Year Since 1920 


Is crude rubber due for a fall in 
price? This question assumed new 
importance last week when prices in 
the New York and London markets 
were depressed partly by an accumu- 
lation of stocks in both markets and 
partly as a result of rubber investiga- 
tion in Washington. Almost simultan- 
eously came the statement from 
retary Hoover that plantations such as 
that now being undertaken in Philip- 
pines and elsewhere would bring the 
necessary relief, and the belated ex- 
planation of the British Ambassador 
in Washington that the price was in 
no way discriminatory and there were 
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lies. 
All explanations of the present rub- 
ber situation seem to go bac th 
fact that world consumption of crude 
rubber has surpassed production, due 
to the rapid increase in the use of 
the automobile. With one : 
six using an automobile in the United 
States, and one in thirteen in Canada, 
the consumption of rubber tires has 
become enormous, and there is every 
indication that the consumption will 
expand at even a more rapid rate in 
the future. The es oe 
has been made of pros ve ou 
ut and use of rubber for the next 


Estimated World 
Produc- Consump- 
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Prairies Buying Again 
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orders with the coast 
man for ae a thou- 
carloads 0 
oubt, were placed first 
for the reason that it is ex- 
that coast lumber 
up very materia 
course of the next month or s0, 
ly, because the retailers in an- 
ticipation of an early spring demand 
are sorting up their stocks. With the 
greatly improved financial 
the prairie farmer, there is not any 
question but that a large proportion 
of the money which he has to spare 
for 1926 will go towards the improve- 
ment on his farm. In addition to this 
with the great increase in the mixed- 
farming project, the farmers are com- 
proper buildings in 
to properly equip themselves to 
tackle the mixed-farming 
successful 


1 . 
number are intending to build new 
farm houses this year, and already in- 
quiries are flowing in to the retail 
lumber dealers for 
tions for new farm 
barns. In making a brief survey of 
the retail lumber dealers operating in 
the three western provinces, there is 
a case of where the retail lum- 
aler does not expect a very 


should be a banner building year in 
western Canada. 
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Uist 


This estimate will be modified, how- 
ever, by the indicated output of rub- 
ber from American plantations. It is 
stated that the concerfi 
tioned, the American Motor Rubber 
Company, contemplates definite pro- 
jects in Ceylon, the Dutch East In- 
dies and the Philippines. e ca 
pany is a $10,000,000 organization. 
Mr. Hoover indicated that another 
$50,000,000 organization proposed by 
tire manufacturers would enter the 


Motor Car Created Demand 

Largely as a result of the advent 
of the automobile, the world rubber 
crop has advanced from 61,000 tons 
in 1905 to 124,000 in 1914, 390,000 in 
1919, 421,000 in 1924 and 574,000 last 
year.” Imports into the United States 
have advanced from 17,000,000 pounds 
in 1880 to 736,000,000 in 1924. Of last 
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The number of failures in Canada 
last year and the liabilities involved 
were both smaller than for any year 
since 1920. The trend of failures can- 
not always be taken as a thoroughly 
accurate gauge of the direction of 
business in general, but it is a very 
important factor. The fact that there 
has been a steady decline in the com- 
mercial mortality rate since 1920 in- 
dicates that the marginal firms, or 
those who are just on the border be- 
tween a profit and a loss, have largely 













unds came from the British East 
ndies and 85,000,000 from Great 
Britain. Canada’s imports of crude 
r : rubber during the last fiscal year 
Canadian Business against 28,877,244 the previous year. 
It is evident that Canadian rubber 
users were under 
vantage relativel 
United States. 





Indicators 


the same disad- 
as those in the 
e assurance given 
by the British Ambassador this week 
dissipates any idea that may have 
still remained that the present situ- 
tion is working any advantage to 
the British Government. 

Few authorities in the trade will 
hazard a guess as to what the future 
trend of rubber prices will be. Accord- 
ing to a statement made by Secretary 
Hoover this week, crude 
plies sufficient to meet about 75 per 
cent of the needs of the United States 
during the first six months of the 
current year are either already in the 
hands of the rubber goods manufac- 
turers, or have been contracted for. 
The commodity has withstood several 
bearish attacks emanating from dif- 
ferent quarters at different times, and 
there seems to be a general feeling 
that it will continue to do so. This 
will depend partially upon any action 
that may take place with regard to 
the Stevenson plan. 
that this plan will be radically altered 
in the near future and that new 
schedules are to be introduced under 
which practically full production and 
exports are to be permitted when the 





INDUSTRIAL healthier business situation for the 


The number of failures in 1925, ac- 
cording to Bradstreets, was 
with liabilities of $35,910,587. The 
high point was in 1922 when there 
were 3,247 failures with liabilities of 
$56,379,887. At the same time the 
present mortality is still far above 
pre-war figures. Following is a state- 
ment of the failures and liabilities by 
years during the past decade: 

Number Liabilities 


Grain Receipts— 
: 294,923,361 180,081,978 +-63.8% 


Railway Earnings— 


$163,537,460 $166,811,984— 1.9% 
194,208,827 201,787,478— 3.7% 


221,119,532 216,271,446+ 2.2% 
104,203,327 201,787.478— 3.7% 























Pig Iron Outpu 
12 months 























Bank Clearings— 
19 


25 24 
December $1,736,375,151 $1,893,831,086— 8.3% 


Savings Deposits—Chart. Banks— 
November $1,298,831,228 $1,231,861,390+ 5.4% 


Current Loans—By Banks— 
$961,349,103— 5.8% 
COMMERCIAL 
Balance of _—— 


12 months, Dec. 31— 
$1,283,098,795 $1,070,611,616+-19.8 


Both in number of failures and in 
liabilities involved, Quebec has led 
the other provinces during the past 
two years, the liabilities last year be- 
ing almost double the Ontario figure. 
The failures and their liabilities, by 
provinces last year, were as follows: 
=e Liabilities 





It is rumored 


er or not this is well founded 
262, 467,043 +.49.6% | there is a feeling that part of the 

cause of high prices in the past was 
a lack of foresight on the part of 
American buyers who allowed their 
stocks to become extremely low and 
then suddenly jumped into the market 
large way, thus forcing prices 
up. At any event it was pointed out 













New Brunswick . 


Wheat, No. 1 Nor., Winnipeg— a 
1925 a Pr. Edward Island 


Cattle—(Good, Toronto) 
Hogs—(Select, Toron 
$13.00 















ANCIAL POST 
FARM PRODUCTS LEAD 
"IN EXPORT BALANCE 


Rise in Shipments Due to Farm 
Rather Than Business 
Recovery 









The best calendar year in the his- 
tory of Canadian exports, from a 
standpoint of values, has just closed 
with the largest month on record. With 
exports of $175,555,228, December 
figures exceeded those of November 
by $35,275,993, and those for the pre- 
vious December, by $51,125,766, mak- 
ing a favorable balance for the month 
of $98,636,940. These figures helped 
to make the year an outstanding one 
with exports of $1,270,986,854 and a 
favorable balance of $392,831,447. 

The excess of exports in 1925 over 
1924, amounting to $212,928,956 was 
due to increases in agricultural and 
vegetable products of $116,932,988 of 
which wheat and wheat flour ac- 
counted for about $75,000,000, in- 
creases of $40,809,245 in animal prod- 
ucts, and other smaller miscellaneous 
items. It is evident that the general 
improvement on the farm, including 
greater yields and better prices, has 
been generally responsible for the in- 
creased business. While this does not 
indicate any decided business im- 
provement, it shows that there will be 
this addition to the amount of money 
available for spending, and should 
react favorably upon business to this 
extent. 








































































December. Total imports for the 
year were $890,267,348 against $808,- 
144,573 for the previous year. Im- 
ports and exports for the past four 
months were as follows: 


Exports Imports 
Sept. .... $108,497,911 $78,662,591 
OG: 95 s65.4 143,548,112 80,799,757 
ONL Sere 140,279,235 75,285,662 


BUILDERS LOOK FOR 
INCREASED ACTIVITY 


Western Members of Construc- 
tion Association Come to 
Convention Full of 
Optimism 




















































That a prosperous year faces the 
building trades in Canada, and that 
the western representatives have 
come with an optimistic outlook for 
the first time in some years, were 
outstanding points brought out by 
John V. Gray, president of the As- 
sociation of Building and Construc- 
tion Industries in convention in To- 
ronto this week. Mr. Gray stated that 
1925 was an unsatisfactory year in 
many respects, but that the volume of 
money available for building purposes 
had accumulated and that the build- 
ing program in many directions had 
fallen behind. For these reasons a 
good period is believed to be ahead, 
especially if Canada is fortunate 
enough to have another good crop. 

One factor which has to be dealt 
with carefully, according to Mr. Gray, 
is the wage scale. He stated that 
wage scales in many lines are out of 
balance with prices and should be fur- 
ther liquidated. Although harmonious 
relations continued throughout the 
year, between employers and em- 
ployees, it was intimated that the 
wage question might easily impede 
returning prosperity. 

Standardization in the building 
products was another matter dealt 
with at considerable length. Mr. Gray 
referred to the work that is being 
done by Secretary Hoover’s depart- 
ment at Washington, in redu@ing the 
thousands of diferent types and sizes 
of the same commodity or equipment, 
being manufactured by the different 
producers. It was pointed out that 
this reduction is very essential to the 
success of the building trades, refer- 
ence being made to what has been 
done in the United-States where 66 
kinds of brick, used in 1913, were re- 
duced to 5 kinds with a great sav- 
ing to all concerned. 











MANY TOURISTS OVER BANFF ROAD 


CALGARY. — Over 91,000 tourists 
passed over the Banff road, at Banff, 
Alberta, the past season, according to 
figures made public by the superinten- 
dent of the Banff national park, which 
was an increase of about 30,000 over the 
previous season, 
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Head Office and Works 
224 Wellington Street, OTTAWA 


Branches 
MONTREAL TORONTO 










Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically ; 


Bearing in mind that true 
credit is based on Character, 
Capacity, Capital. 

















The Mercantile Agency 
R. G. DUN & CO. 


17 Offices in Canada 









MONTREAL 


TOTAL ASSETS OVER 


The Weyburn Security Bank 


Simpson, Pres., Minnea 
Gre Veo tre., Weyburn, Sask; J. A. M 
A. Miller, 


W Sask.; S. E. Oscarson, Fargo, 
N. D: MeKinoon, Weybar, Sask.; H. O. Powell, Gen, Mor, Werte 
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Interest 
R e t u rh HEAD OFFICE, WINNIPEG es 


Branches: —— Regina, Calgary, Edmonton, Vancouver, 


“Consultations with Specialists effect economies in time and in 


MORTON WALKER MORTON & CO 








NEWBOLD C. JONES 
FREDERICK NEWTON 


JONES, 





BANK OF MONTREAL 
Established 1817 , 
Savings Department 
There is a Savings: in every 
Branch of the Bank of Montreal in Canad. 
Interest at the current rate is paid on all 


Amounts of $1.00 and up- 
wards may be deposited, 


BANK OF 


$750,000,000 











Chartered by the Act of the Dominion Parliament 


‘TWENTY-SIX BRANCHES IN SASKATCHEWAN 


Imports for ee yere $76,- HEAD OFFICE . WEYBURN, SASK. 
918,288 against ,285, in Novem- 
cana $60,946,487 for the previous DIRECTORS :—Alex. 







Canadian Appraisal Company, Ltd. { 


The Pioneer Appraisal Organization of Canada 


Established 1905 


URING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited — 


Head Office - 364 University St. - Montreal 
Royal Bank Building NEW YORE 
TORONTO 


Equitable Building 





IN CHICAGO— 


extended. 


THE BANK OF 
NOVA SCOTIA 


Established 1832. 


Total Assets $232,000,000. 


the end of five years. 
nished on request. 


CORPORATION . 


Assets exceed $47,000,000.00 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
The Great West Permanent 


Loan Company 
SECURITY 


ictoria, Edinburgh, Scotland. 





CLARKSON, GORDON & DILWORTH. 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 





STOCK CERTIFICATES TORONTO 
MUNICIPAL DEBENTURES 15 WELLINGTON STREET WEot  t™ O24 Receivers, 
AND OTHER 
MONETARY DOCUMENTS 





COMPANY ORGANIZATION & INCORPORATION: 


Commercial and Industrial Investigations, Analysis and Reports 
An invaluable ‘service during the entire period of 


305-6-7 New Birks Building, Montreal 





INVENTIONS PATENTED: 


TRADE MARKS AND DESIGNS REGISTERED. 


Blank form “Record of Invention,” and full information free on request. 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 
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MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 
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other smaller industries th 
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{nadequate protection afforded som 


our industries, 


You are invited to avail yourself of the facilities 
of our branch establishment at 105 West Monroe 
Street. Credit information and data which will 
be helpful in your business dealings will be gladly 











ciatio: 


to get a freight oiietee our coal 
tario, that will bring about in the 
distant future the use of Alberta 
in Ontario. 


Capital $10,000,000. Reserves $19,500,000. (Zam 


The interest on amounts invested in these Bonds is 
COMPOUNDED half-yearly. As compared with interest 
at the same rate paid half-yearly, and probably spent as 
received, this compounding of interest means a consider- 
ably greater return to the investor. The Bonds are issued 
as required in sums of $100.00 and upwards. I 
commences the date the money is received. $390. 
vested in these Bonds to-day will amount to $500.00 at 


at anything like the rate per 
the United States is producing. 


cannot be lon 
of Western 

employers or workers, will cease to 
vocate policies which will tend to | 
our country a mere exporter of 

products to the industrial centres of 
world, and will realize that the pe 
of building up and patronizing home 
dustries is a consumers’ 
More than it is a manufacturers’ 


Any further information desired will be cheerfully fur- 
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“The following figures, showing 


advancement of industry in the p1 
ince during the past few years, is prt 
conclusive that as manufacturers 
have much to be thankful for, altho 
even greater advancement would bh 
resulted especially in recent years, | 
Canadian industries received more « 
sideration in the matter of protec 
at the hands of our own governmen 


Ottawa: 


roduects—191 18,788, 
Value of products— seeaeteat 


1915, $29,416,221; 1923, 


Salaries and wages—1910, $4,365, 


1915, $4,791,281; 1923, $10.683.705. 


“The 1923 report of the Dominion 


reau of statistics, which is the last 
lished, shows that there is over 

one million dollars invested in m: 
facturing in the province of Alberta. 


Varied Development 
“The above figures should ec 


dispel the impression that the 
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“New markets are being found in 


_ Orient for our wheat, flour, butter 
cheese, and these will be extended. 


“With an ve immigra' 


policy in force, there can be no do 
that Alberta in the near future is « 
tined for a more rapid and more p: 
*@ perous industrial an 
+ opment than heretofore. 


commercial de 


The Future of the West 
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the United States is producing. 


dustries is a consumers’ policy even 
more than it is a manufacturers’ policy. 
“Those who are familiar with the in- 
dustrial history of the United States 
| that the development of their 
ome. industry has been the means of 
Placing that country in the forefront of 
the industrial nations of the world, and 
must be a means by which Canada will 
raise, as I believe she will before long, 
tom the position of the eighth indus- 
trial nation of the world to a place 
among the leaders.” 


CUTTING OF AUTO 
PRICES IS GENERAL 


One Large Maker Announces 
Second Reduction Within 
Month 


While it can hardly be said that 
ere is an automobile price war on, 
the fact that one of the largest manu- 
facturers of medium priced cars has 
made a second substantial price cut 
Within a month, would indicate that 
A ONTREAL mpetition among the manufacturers 
is becoming keener than ever. 
TORONTO ._ Price cuts have been fairly general 
mall lines, In the medium priced 
“fours” prices of two or three makes 
quite close. One made a cut 
oy the others followed quickly and 
0. 1 has now made its second price 
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SELF SUFFICIENT 


Many Small Factories Are 


Further progress in the industrial- 
of the west is seen in milling 
and other manufacturing develop- 


oe and at the same time less de- 
pendent upon one industry, agricul- 
ture. Relative to this movement A. 
¥. Andrews, retiring president of the 
Alberta branch of the Canadian Man- 
ufacturers’ Association, said in part: 
. “At the beginning of the new year 
it is pleasant to review in retrospect the 
accomplishments of the year that has 
just passed out, and to take stock. On 
account of the fact, however, that a de- 
tailed report of the work done by the 

rta branch, C. M. A., was submitted 
gteach of the annual branch meetings 
st Calgary, Medicine Hat, Lethbridge 
gai Edmonton, during the month of De- 
gmber, in order that as many of our 
members as possible throughout the 

ince would be kept. posted, a depar- 

is being made this year from the 


“The following figures, showing the 
-gdvancement of industry in the prov- 
ince during the past few years, is proof 
-¢onclusive that as manufacturers we 
' have much to be thankful for, although 
even greater advancement would have 
resulted especially in recent years, had 


sideration in the matter of protection 
at the hands of our own government at 


Value of products—1910, $18,788,825; 


reau of statistics, which is the last pub- 
lished, shows that there is over sixty- 
one million dollars invested in manu- 


commercial developments of the prov- 
ince, in the past few years especially, 
been as remarkable as the agricultural 
development, but also the industrial 
and commercial future of the province 
is quite as bright as their agricultural 
fature, given proper opportunities for 
expansion. The building up of such in- 
dustries as the Canadian Sugar Factor- 
ies at Raymond, the Imperial Oil Refin- 
eries, and Spillers Canadian Milling 


Company plant at Fort McMurray, and 
other smaller industries throughout the 


dustrial expansion despite the ofttimes 
inadequate protection afforded some of 


“The Canadian Manufacturers’ Asso- 
cetien, tapether with other organiza- 
Peecent, working strenuously 


“New markets are being found i si 
Orient for our wheat, cor, tather = point that no more should be built 


Former Banker Heads 


Toronto Board of Trade 


GEORGE WILSON, the newly-elected 
president of the Toronto Board of 
Trade, has for many years been a prom- 
inent figure in banking circles in Can- 
ada. He was born in Sussex County, 
England, and educated at Conway Col-) 
lege—Military—North Wales, coming to 
Canada in 1885. For more than twenty 






FARMERS JOIN IN 


years he saw service with the Imperial of Home Products 


Bank of Canada, and in 1911 joined the 
Union Bank of Canada as manager of 
the Toronto branch. He was first agent 
in New York for the Union, 1917 to 1919, 
during which period he visited Japan, 
is | China, the Philippines, Malay States and 


led tendency for small manu- 
facturing concerns to be called into 
peing to meet local needs. In this _ 


he now steps to the presidency. 


“The above figures should forever Why N ot a One 


dispel the impression that the develop- 
ment of Alberta has been solely agricul- 


d 


which is worth looking into. 


for houses has reached so low a 


until this situation is again created. 


“With an aggressive immigration | This view is hardly sound, as it was 
policy in force, there can be no doubt| an abnormal condition of affairs to 
that Alberta in the near future is des-| have buyers falling over each other 
tined for a more rapid and more pros-| to get houses, a condition due to the 
perous industrial and commercial devel- | jack of building during the War, and 


the resulting actual scarcity of houses: 
a situation not likely to be repeated 


“Canada as a whole is not producing | during the lives of those living to- 
at anything like the rate per capita that | day. Apparently the present situa- 


tion is a more normal one and for this 


“I feel certain, however, that the time r a 
cannot be long delayed when the people negnen enthy 5 See 
of Western Canada, whether farmers, ; ; : 
employers or workers, will cease to ad-| business of selling property is a 
vocate policies which will tend to keep | matter of merchandising, similar to 
our country a mere exporter of raw/| other classes of properties or goods, 
products to the industrial centres of the| and that one of the first essentials 
pert, and will realize that the policy| is a knowledge on the part of the 
of building up and patronizing home in- purchaser that he or she will obtain 


The writer has a feeling that the 


fair value for the money. Judging 
from the endless negotiation so com- 
mon in a real estate transaction, the 
matter of selling or buying a house 
is like an old fashioned horse trade 
or the well known Oriental method 
of merchandising, which is to start 
at a high figure and gradually work 
down to a point where the buyer or 
seller either gets exhausted and sub- 
mits or géts annoyed and quits. It 
is hardly as scientific a transaction 
as it should be, and suggests the 
necessity of a knife and a piece of 
wood to whittle as primary equip- 
ment to a deal. If any other kind of 
merchandising was done in this wa 
business all round would be very muc 
less active, People would only buy 
when they were actually forced to. 

It is surely a case of educating the 
public and giving the purchaser some 
real facts to work on. No one likes 
to purchase a house and then find 
that the people next door got a sim- 
ilar house for $500 or $1,000 less. 
That purchaser becomes a real estate 
owner with a feeling of resentment 
created right at the start. The fear 
of just such an experience is bound 
to be prevalent at a time such as this 
when prices are said to be coming 
down. The natural tendency of a 
prospective buyer is to wait and see. 
Now in building a house, as in any 
other business, there are two factors, 
namely the cost and the profit. 
Naturally houses will not be built if 
there is no profit for the builder, and 
nobody therefore should expect to buy 
a house at cost. It should be possible 
for realtors and builders to educate 
the public by submitting to them 
figures of average costs and profits 
based on honesty and efficiency. If 
this could be done, it might be sur- 
prising how active the buying and 
selling of houses might be under just 
ordinary conditions. 

It would seem elementary that 
greater publicity covering building 
costs and values would do a great 
deal towards improving the market 
for buildings and real estate. This is 
a matter which might be put forward 
for the consideration of the news- 
papers and also real estate nien. All 























Java, in connection with the Park-Union 
“@anadian industries received more con- | Foreign Banking Corporation. He was 

appointed assistant general manager of 
the Union Bank, with headquarters in 
Toronto, in 1919, retiring from active 
banking work when the recent merger 
of een = a —— Bank 
" d wages—1910, $4,365,661; | took place. He was elected to the coun- 
ae tae — —— “ Toronto Board = sneee is 
« rt of the Domini “ and served as a member of the 
Se eee 2 ee oe council until 1924, when he was elected 
first vice-president, which office he re- pal , 
tained for 1924 and 1925, and from which | rather than to any definite policy. 
While there are those who try to 


In the course of business from day 
to day we hear that the real estate 
¢| market is quiet, very quiet, and this 
has been attributed largely to the 
number of new buildings which have 
province, is evidence enough of our in-| been erected in recent years, the 
contention being that the city is be- 
coming overbuiit. This is a situation 


The point has been made that the 
time has passed when houses have 
Revo that my wen on one oot ~— been sold while still = course = con- 
Le g& avdou n e no i i 

distant future the use of Alberta coal SS ee’ = Sie einen 





processes, but there exists a sort 


childish respect for goods from 
abroad that it is difficuit for Cana- 


dians to grow out of. 


The means by which the program 
of the organization is to be carried 
on, as outlined by Col. Chas. E. Mac- 
Cullough of Hamilton, includes co- 
operation with educational authori- 
ties, the holding of public meetings 
led my informed speakers, the dona- 
tion of prizes for essays on the ad- 
vantages of Canadian products, the 
encouragement of exhibitions of home 


made goods and similar methods. 


was unanimously agreed by those 
present that the need was largely for 
education—to get the consumer to 
realize what it would mean to the 
country to have Canadian goods ac- 
corded the appreciation they deserve. 
The reverse is not due to any definite 
attempt to disparage our products or 
to keep the volume of production 
lower and cause unemployment. This 
is the actual result, but it is due to 
lack of thought on the part of buyers 


Price Standard 


in the Real Estate Business? 


Present System is For Buyer and Seller to Haggle Over the 
Transaction Until They Make a Trade—Publicity as 
to True Prices Would Help 


(Written for The Financial Post by the Investment Supervisor of the Big Life Insurance 
Companies) 

businesses are subject at times to 
fluctuations in prices owing to the 
operation of supply and demand, but 
in most businesses it is possible to 
obtain accurate information regard- 
ing prices so that when they reach 
a certain level the buying power auto- 
matically revives. In real estate there 
is not a source of reliable information 
readily available to the general =: 

ept 

























































lic and buyers and sellers are 


stabilization of values. 


the most concerned of all. 

The publication of real facts cannot 
certainly do business any harm, even 
if it does give the neighbors a little 


bit of extra gossip. 


GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 


Bought and Sold 
Maritime Province Issues 
are of particular interest 

to us. 


Correspondence invited. 
“We cover the Maritimes” 


EASTERN SECURITIES 


Company Limited 


St. John, N.B. Halifax, N.S. 
Charlottetown, P.E.I. 





ROYAL IRUSI C 


TORS 


EXEC 


AND 


TRUSTEES 


THE FINANCIAL POST 


PROMOTING USE OF 
CANADIAN GOODS 


Co-operate With Manufac- 
turers in Promoting Use 


The enthusiastic co-operation be- 
tween representatives of a wide range 
of organizations, chiefly farmers and 
manufacturers, was the outstanding 
feature of the recent conference held 
in Toronto to promote the use of pro- 
duced-in-Canada goods. That there 
is a feeling prevalent in Canada that 
imported goods are likely to be su- 
perior to Canadian made goods, and 
that this is one of the handicaps the 
industries are facing, was one of the 
points stressed at the meeting. It was 
pointed out that we have, or have. 
access to, the best raw materials avail- | 
able as well as the most improved 


more or less guessing. Some news- 
papers endeavor to do what they 
can for the information of the public 
by publishing lists of sales, but as 
the consideration in the deeds is not 
always given at the actual sale fig- 
ures these figures, as given, are not 
all that are required. There seems 
to be an opening for co-operation 
work between builders, public and 
real estate men for the extension of 
information which would give the 
general public something to work on. 
By the publishing of actual sales a 
builder or owner of a grasping turn 
of mind, might not in some transac- 
tions make an extra $500 or $1,000 
out of a poorly informed buyer, but 
to those engaged in the business as a 
lifework far more would be gained by 
acceleration on making sales and 


As a matter of fact, under the 
system of registration an affidavit 
is required for taxation purposes 
which calls for the actual considera- 
tion in the sale, but whether any in- 
vestigation by the authorities, into 
the facts is ever made, and penalties 
imposed where misleading figures 
have been given, is not clear. It 
would appear, however, that the law 
provides a source for the obtaining 
of information which would create the 
knowledge so apparently desirable to 
stimulate transactions in property, 
and that if real estate men, builders 
and owners are anxious to have busi- 
ness expand on the basis of a real 
knowledge of sale values by the pub- 
lic, all that is required is some form 
of co-operation to see that the law is 
complied with and that proper pub- 
licity of the figures is available to 
the ordinary citizen, who is of course 



















show that the interests of the farmer 
and the manufacturer are in opposi- 
tion, the healthiest sign in connection 
with the whole movement, as already 
intimated, is the fact that the repre- 
sentatives of the United Farmers of 
Ontario and other farm organizations 
are in wholehearted accord with the 
manufacturers in the realization that 
if Canada is to prosper each group of 
producers must co-operate with the 
others by using their products, 
whether raw materials or finished 
articles. If this is done, the entire 
community will benefit. It was em- 
phasized at the same time, that for- 
eign competition tends to keep up the 
standard of the home made product 
and that care would have to be taken 
that the high standard was retained 
without this incentive. 

The officers of the committee in- 
clude Col. C. R. MacCullough, Hamil- 
ton, president; Robert Miller, Stouff- 
ville, vice-chairman, and O. C. Pease, 
Bank of Hamilton Bldg., Toronto, 
secretary. 


Small Car Has Points 
In Regard to Traffic 


Like all other large volume automo- 
bile manufacturers, Charles W. Nash, 
president of the Nash Motors Co., has 
devoted serious thought to traffic con- 
gestion. He sees one interesting tend- 
ency: namely, a wider demand for medi- 
um and small cars and a diminishing de- 
mand for very large cars. He says, in 
Forbes Magazine: 

“The great advantage of the smaller 
car is its easy handling and ability to 
turn in comparatively small space. I be- 
lieve that the old type of extra luxuri- 
ous, long wheel-base car will be virtu- 
ally eliminated. The time is soon com- 
ing, I believe, when we will see on the 
roads scarcely any cars exceeding a 
chassis wheel bias of 125 inches, and the 
majority of cars in use, I predict, will be 
110 inches or less.” 
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SAFE DEPOSIT 
SERVICE 


The Eastern Trust Com- 
pany provides safe depos 
it boxes and vaults in 
which you may keep 
Securities, 
Insurance Policies 
Deeds. Wills 
and other valuables 


EASTERN TRUST 

































When — 
CANADIAN NATIONAL 


EXPRESS 
MONEY ORDERS 






LENT, MACKAY & CO. 
Barristers, Solicitors. Notaries, ete. 
W. F. W. Lent, K.C., 

Alex. B. Mackay, M.A., LL.B., 
Seliciters for Standard Bank ef Canada. 


CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Zode 


DUNCAN and BELL 
Barristers and Soliciters. 
Lewis Duncan H. Brooke Bell 





Lewte Duncan, Author of “The 
Law and Practice of Bank 
ruptoy in Canada.” 






















Wilson Batiding, Cable Address: 
73 Adelaide gt. West. “Bankruptcy” 
Terente, Canada. 







Terente. 









ANGLIN-NORCROSS 


(LIMITED) ~ 






Contracting Engineers 


and Builders 


MONTREAL 3 TORONTO 













ATENTS 


and Trademarks 
FETHERSTONHAUGH & CO 


Patent Solicitors 
Pe Aleta Street OT TAWA 














C.PR. STATIONS 
Ci DOMINION EXPRESS ult 1 t3 
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To Send Money 


use the Money Orders 
sold at all branches of this 
Bank, 


They are safe, cheap and 
convenient, and are 
readily cashed in all parts 
of the world. 32 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 




















_ Regular Sailings 
, From HALIFAX 


BERMUDA BARBADOS 
Sr Kitts ST VINCENT 
ANTIGUA GRENADA 
MONTSERRAT TRINIDAD 
DOMINICA DEMERARA 



























Ask your local ticket agent for sailing 
dates and passenger rates, or write to 












HALIFAX, N.S. 


















~ BRITISH AMERICAN BANK NOTE 


COMPANY Steel Plate Engraving and LIMITED 
Printing, lt ithographing, etc. 
Producers of 
Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, Interim Feceipts, Cheques and all 
ments of a Monetary Nature 










Branch Branch 
11 Place d’Armes eee Mn —-1205 Bank of Hamilton Bldg. 
MONTREAL Canada TORONTO 








































OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET -, | TORONTO 























































A Portable Firebox 
“Inglis” Heating Boiler. 
“Inglis” Heating Boilers 
(portable and brickset) 
are built in all sizes, large 
and small. Specifications 
gladly supplied on re- 


Canadian Made 
Goods First | - 


HEN a foreign-made boiler is purchased 

in preference to a Canadian-made boiler, > 
we know it is because of a seemingly better 
price, for on quality, Canadian boiler shops are 
equipped to beat the world in competition. But 
before a boiler purchase is made, all factors of 
cost should be carefully considered—not merely 
first cost. 
Think of the delay occasioned in waiting for om 
new castings or for repair parts that have to 
come from another country. Note, too, the price 
of these and how the initial saving at the time 
of installation is more than offset by costly de- 
lays, interruptions and general inconvenience. 
The John Inglis Company, Limited, employing 
Canadian labor and Canadian capital, takes ma 
pride in its reputation for high-grade boilers. 
Fully equipped to manufacture engines, boilers, 
pumps, stacks, towers and all classes of ma- 
chinery, we offer you the benefit of our 60 suc- 
cessful years in the business and we welcome | 
every opportunity to demonstrate that our. Can- 
adian-made products are second to none at any 
price. 


“Join inti 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 














































































Dominion and Provincial 
Government Bonds 
Municipal Bonds 


Public 


Utility 


and 


Industrial 


Financing 


Foreign Issues quoted 
DoMINION SECURITIES 
CORPORATION 


MONTREAL OFFICE 
Canada Life Building 


Established 1901 
E. R. WOOD, President 


LIMITED 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 


Head Office: 26 King Street East 
TORONTO 2 


The. Securities Markets 


CANADIAN STOCKS 
CONTINUE MOVE 
TO HIGHER LEVELS |<: 

Easy Money and Better 


Business Encourage 
Speculation 


Week of Jan, 27 89.0 
Week of Jan. 26 88.7 
Mth. of Jan., 1925 74,3 





The comparatively slow but gener- 
ally well-supported advance of the 
stocks on the Canadian exchanges is 
being gontinued. With the outlook in- 
dicating further moderate improve- 
ment in business, and with the re- 
ports from the banks showing an in- 
erease rather than a reduction in the 
available supply of ee a 
peets would seem or r 

ite the fact that the levels 

y i are such as to in- 
dicate that. the hopeful future is now 
being discounted and conservative in- 
vestors are changing from common 
stocks to the more seasoned, dividend 


0 n 
continued in the face of hesitation in 
Wall Street. While it is contended 
that this is quite as it should be, be- 
cause Canadian stocks have not yet 
jbeen carried to the level of American 
fim relation to prevailing conditions 
ag business has not been boomed 
jhere gs on the other side of the line, 
jit is nevertheless realized that any 
general break in prices of United 
States stecks would have its effect 
on the Canadian markets. 

Events in Wall Street this week 
have largely centred around the meet- 
ing of the United States Steel direc- 
tors and theig decision with regard to 
the quarterly dividend. When the an- 
nouncement was made that there 
gould be no change in the distribu- 
tien at this time there was an effort 
made to drive down the price of the 
stock. This was met with stiff re- 
sistance, however, and the bulls en- 
deavored—with some success—to turn 
this bear development into campaign 
material for the advance on the 
ground that good news was merely 
postponed and that speculation would, 
therefore, be continued, whereas, had 
the dividend policy been indicated, it 
would have been regarded as the cul- 
mination of the company’s prosperity 
to be followed by general realizi 
sales. Alarm regarding the action 
fhe Federal Reserve Board in asking 
fer information regarding brokers’ 
jloags appears to have passed. At the 
moment opinion seems to be divided 
was te whether there will now be a 
os but not serious reaction to be 

llowed by a renewal of the advance 
Kater in the year, whether the market 
is already in the first stages of the 
major turn downard or whether there 
will be an immediate resumption of 
the advance to be followed by the cul- 
mination of the bull movement at a 
comparatively early date. In any 
event there appears to be a growing 
appreciation that the market is al- 
ready ata alge level and that a great 
deal of very favorable news has prob- 
ably been already discounted. 

The Canadian Advance 

While none of the various groups 
on the Canadian exchanges showed 
a majority of losses as compared with 
gains for the week, the banks, papers 
and the general industrials make the 
best showings relatively. Following 
is a summary of changes: . 

— es Une. Ttl. 


Foodstuffs .. 
Utilities 
Tractions 


STERLING 
APPRAISAL 
REPORTS 


CERTIFIED by 


REGISTERED 
PROFESSIONAL 
ENGINEERS 


Starling Appraisal Co. Limited 
9 11 E. Wellington St., Torente 





Textiles 
Industrials ... 


n in the bank group, being up 4% 
ints, but good gains were also made 
y Imperial Royal, and Nova 
Scotia and Standard were also strong. 

In the , Abitibi common was 
an outstanding performer on revival 
of merger é 
red was inclined to sell off. Spanish 
common also made a good n. 
Laurentide ned more than three 
points and Howard Smith and Waya- 

k about the same amount. 
Belgo and Brompton also gave a good 
account of themselves. ce Bros. 
common was about the only member 
of the group showing a disposition to 
sell off to any extent. Pe 

The steel group was rather inactive 
and gains and losses were about 
evenly divided, with a number of 
stocks showing no change. Steel of 
Canada, which is usually regarded as 
a barometer in this group, sold off 
about a point and this no doubt put 
a damper on the whole list. en 
there was much uncertainty displayed 
in the steel stocks in the United States 
and this no doubt communicated itself 
to the Canadian markets, The changes 
were generally of only fractional pro- 
portions. 

In the milling and foodstuffs group 
gains and losses were evenly divided. 
There was no evidence of a general 
trend and most of the changes were 
of small proportions. Western Gro- 
cers preferred was less popular and 
lost a couple of points. Shredded 
Wheat sold at 195 on the announce- 
ment of a Lak: 


Maple Leaf Milling was 
active with e considerable range in 
prices, selling up to 88 and then re- 
acting. B. C. Fishing was easier and 
Gamat Bread stronger, Canadian 
Salt was in good demand and gained 
three points. City Dairy gained 2% 
points on the publication of a favor- 
able annual statement. ; 

Consumers’ Gas and Montreal Light, 
Heat and Power again provided lead- 
ership in the utilities up with good 
gains, while Bell Telephone was strong 
on the announcement of its case for 
higher rates. Shawini and Quebec 
Power also sold at higher levels. Bra- 
zilian Traction sold to new high levels 
on the generally favorable prospects 
of the company. Winnipeg Electric 
made a gain of nearly two points on 
the recognition of the value of the 
shares of the subsidiary, Manitoba 
Power. 

In the general group, Pacific Burt 
was a special feature, selling up near- 
ly 10 points. American Salesbook also 
scored a gain. Asbestos common was 
easy and sold off. Canada Cement, 
both preferred and common, was in 
demand and prices moved up. Domin- 
ion Glass scored a substantial recov- 
ery from the slump which followed 
the publication of the annual report. 
Eastern Theaters provided a bright 
spot amongst the lower priced s ) 
scoring a gain of 6 points. 


Quebec Apartments’ 
Rentals Exceed 50% 


From Our Own Correspondent. 
MONTREAL.—Construction work on 
the Chateau St. Louis, Quebec, is well 
advanced; the outer walls and inner par- 
titions have been completed and plas- 
tering started. The apartments will be 
ready for occupancy before May 1. 
Over 50 per cent. of the apartments 
have already been rented, and the rev- 
enues from these alone are within $700 
of meeting the bond interest and admin- 
istration charges. 
There is every indication that all the 
remaining apartments will be rented 
prior to May 1. 


Canadian Oil to Pay 
First Dividend on Common 


Directors of Canadian Oil Companies 
Ltd., have declared an initial dividend of 
1% per cent. for the common. Such an 
announcement had been discounted by the 
advance in the price of the stock during 
the past several weeks. The shares were 
called for trading in September last and 
came on the market at 54. The price ad- 
vanced rapid!y to 58 and remained steady 
at around that price until about two 
months ago. An extreme high point was 
reached at 74, 

This concern occupies a strong posi- 
tion financially. ‘Its preferred shares 
have had a continuous dividend record 
since the organization of the company in 
1908 at the rate of 8 per cent. per an- 
num. The company is assdciated with Na- 
tional Petroleum of Cleveland. It was 
intimated that an increase in the dividend 
rate would probably be made if the com- 
pany continues to enjoy prosperity com- 
parable with that of 1925. 


ko 


although the prefer- 


- se. S 


é Food Products 


CITY DAIRY HAS 
ANOTHER YEAR OF 
HEALTHY GROWTH 


Company is Keeping Pace 
With All Developments 
in Its Field 


The continued success of one of To- 
ronto’s very efficient and well man- 
aged public service companies, City 
Dairy, is indicated in the annual re- 
port for 1925 showing net profits 
of $274,330 as compared with $248,- 
456 in the previous year, The com- 
pany was able to add very substan- 
tially to its surplus, which now 
amounts to more than $450,000, and 
this, with a reserve of $48,000, may 
be considered in relation to the com- 
mon stock outstanding, $565,000, and 
preferred stock of $700,000. Follow- 
ing are comparative figures: 


43.456 | Geclared a dividend of 2% per cent. | Other 


$157,530 $143,308 
292,621 149,818 


$450,151 $292,621 
at $2,140,- 
871, of which investments : 
$1,052,571 and real estate, buildings, 
plant and equipment $852,953. Ac- 
counts payable are shown at $343,477 
against $354,912 at the end of last 
year, while cash on hand has in- 
creased from $74.789 to $85,682, ‘and 
accounts receivable have declined 
from $96,501 to $88,649. Inventories 
are $58,405 compared with $65,666. 
Big Investments 

No particulars of the investment 
totalling $1,052,571 are given. Last 
year there were three items under 
this head in the balance sheet, 
namely, Dominion bonds and interest 
$379,065, Province of Ontario bonds 
and interest $125,565 and shares in 
subsidiary companies and other se- 
curities 9,510. 

In their reports for the directors, 
S. J. Moore, chairman of the board, 
and W. J. Northgrave, president, 
state that the company’s products 
continue to enjoy increasing favor 
with sales for 1925 exceeding those 
of any previous year. The company 
continues te k peer = a — 
by promptly adding to acilities 
om improved equipment that is de- 
veloped for the scientific handling of 
milk. All plants in the city and at 
country points are in excellent con- 


THE FINANCIAL 
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company, as sta 
are Siamned, but that their extent has 
not yet been definitely decided. At a 
meeting of the Sandwich town council 
it was stated that inducements had been 
extended to the company by the City 
of Windsor to secure the whole plant 
for Windsor if possible. It was sug- 
gested that the industrial committee of 
Sandwich should make representations 
to induce the company to build its plant 
addition there. 


SHREDDED WHEAT 
SHARES ARE SPLIT 


Stock Has Gained Nearly 
Thirty Points Since Begin- 
ning of Year 


Shredded Wheat shares have appre- 
ciated several points since the an- 
nouncement made in New York this 
week that the expected stock adjust- 
ment had been decided upon. Accord- 
ing to the plan announced, four shares 
of the new stock will be given for 
each share of the old now held. On 
the announcement the stock rose a 
point to 195, which price represents 
a gain of twenty points since the 
first of the year. ith the further 
announcement that the company has 


payable March 31, the stock advanced 
to a new high for all time of 198%. 

Whether or not it was the aim of 
those responsible for the new stock 

lan to give the shares a wider mar- 
ket, this will probably be the effect. 
The business of the company has been 
very successful, having ex nded 
widely both in Canada and the United 
States, and in Great Britain as well. 


t | In addition to the well-known factory 


at Niagara Falls, N.Y., there is a 
plant at Niagara Falls, Ont., and an- 
other at Oakland, Cal. The inaugura- 
tion of a European plant, in the en- 
virons of London, was recently an- 
nounced to look after the ever increas- 
ing business on the continent. 

e high and low quotations of 
Shredded Wheat shares during the 
past four months were as follows: 
(1925) H L 


150 


Dec, 
Jan. (to date) 


Sugar Refineries Keep 
Up Production Record 


From Our Own Correspondent. 

MONTREAL.—Figures on the manu- 
facture and export of sugar covering 
the four weeks’ period ending December 
31, 1925, give every indication that the 
Canadian sugar refineries are doing a 
good business. There was manufac- 
tured in Canada during this four weeks’ 
period 72,305,240 pounds of sugar, as 
compared with 53,680,939 pounds in the 
corresponding period of 1924. Exports 


during the month of December amount- | Uder the new plan pending the out- | ine 


ed to 16,749,500 pounds, as compared 
with only 465,400 pounds in December, 


dition, well equipped, and operated 1924. 


by organizatione thoroughly experi- 
aneea jn the manufacture and distri- 
bution of high class dairy products. 
At the City Dairy farms, New 
Lowell, Ont., there has recently been 
completed the largeet barn in the 
Dominion of Canada, and is fully 
— by an enlarged Guernsey 


City Dairy Expected to 
3,5 Distribute Assets Soon 


The belief is expressed by Bongard & 
Co., that a distribution of surplus as- 
sets by City Dairy Limited will not be 
much longer delayed. “Action in this 
direction was held up pending the out- 
come of the recent investigation by the 
City of Toronto into the price of milk 
but now that, after a thorough inquiry, 
no evidence was found that excessive 
prices were being charged and the com- 
pany was given a clean bill of health in 
that regard, it is understood that some 
action will be taken,” says the Bongard 
January letter. It is known that this 
company, largely through profitable op- 
eration of certain subsidiaries, has been 
doing exceedingly well of late and the 
1925 statement, when issued, should 
show substantial profits, running pos- 
sibly as high as $21.50 per share. This 
would produce a large surplus which, 
added to previous surpluses, would give 
a considerable reserve from which to 
draw for either stock or cash distribu- 
tion. 


Windsor Salt Co. to 
Expand and Consolidate 


According to reports from Windsor 
and Sandwich,-the Canadian Salt Com- 
pany plans to consolidate its plants and 
erect additions to existing facilities in 
one or other of the municipalities call- 
ing for an penta of approximately 
$5,000,000. The Windsor Star quotes 
George M. Duck, general manager of the 


Milling Stocks Making 
Few Substantial Gains 


In addition to the substantial rise in 
the price of Shredded Wheat shares, a 
number of the milling group showed 
further gains, although there is no ap- 
preciable change in the flour market 
situation. A further rise in the shares 
of St. Lawrence common to a high of 
44 would seem to indicate that there 
may be something in the merger rumors, 
since there is no evident explanation of 
the rise from the commodity stand- 
point. 

Lake of the Woods common has also 
showed continued strength, having 
gained more than three points during 
the week, touching 175. The earnings 
of this company have been very satis- 
factory since the beginning of the pres- 
ent fiscal year. 

Ogilvie has made a more important 
gain than any of the flour-milling 
stocks. The shares were 175 at the 
opening of the year. Having risen as 
high as 194, it has receded somewhat to 
around 187. There is no apparent cause 
other than satisfactory business, especi- 
ally in the foreign markets. 

A rise of two or three points has taken 
place in International Milling. 


Pacific Burt Common 
Makes Further Advance 


The rise of Pacific Burt. common to 102 
evidently reflects the fact that the com- 
pany is participating in the business 

rosperity being generally enjoyed in the 

nited States. This stock pays a 6 per 
cent. dividend and earned $15.57 a share 
after depreciation in 1924, compared with 
$15.95 the previous year, and $22.78 three 
years ago. The annual report for the 
year 1925 is due to appear in March and 
can be expected to make a good showing. 


Ore receipts at the Trail Smelter of 
the Consolidated Mining and Smelting 
Co., for the period Jan. 8 to Jan. 14, in- 
clusive, totalled 8,045 tons. 


February Dividend Payments 


Bond Interest 
Dividends 


9,144,531 
$4,214,863 
$13,359,394 
BOND INTEREST DUE IN FEBRUARY 
Company Rate Due 
Abitibi Power 1933 
Atlantic Underwear .. 
Bread 


Interlake Tissue 
Lyall Construction ... 


National Grocers 
Monterey Railway .... 
Ottawa 

rice B 


293,364 


12,500 
30,000 
132,765 
$2,944,621 
x3,400,000 
x2,800,000 


$9,144,531 


xThis figure is determined by dividing by 

twelve the estimated total interest payable dur- 
ing the year on these issues. 

DIVIDEND PAYMENTS 

y Rate Date Amount 

Amer. Salesbook, pref... .1%q 1 $53,782 


St. Maur. Power 

Suburban Rapid 
Trans. 

Wamsley, Chas: 


183,750 
30,335 
20,000 
66,760 
16,000 
17,500 
17,500 
65,000 

287,000 

210,000 

133,689 
49,940 
26,720 

376,000 


"100,000 
33,600 


Can. Cement, pref. ..... 
Can. Converters 1 


Hollinger Mines ........ 1. 
Imperial Bank 
. Nickel, pref 

Kaministiquia Power 
Loew's, Buffalo, pref...... 2aq 
Montreal Power 
Montreal Power Cofs 
Montreal Tramways ...2%4q 
Montreal W. & Pr. com..75cq 
Mortgage Corp. of N.S...14 
National Brick, pref.....1%4q 
Northern Mex. P’r., pref..7y 
Ont. Steel, com. lq 

oD ” Ae ee 1%a 
Penman’s, com. .......... 2a 


Do., pref. 
Pressed Metals, pfd. 
Russell Motor, pref...... 1%aq 
Standard Bank 
St. Law. Flour, pref.....1%q 
Steel of Can., com. 


Dis DERE vb ick ck, 1 
Teck Hughes 
Western Trust 2s 
Weyburn Security Bank.2%s 
Win’p’g. Elec., com. lq 
Wood, Alex. & James, 

GUGEs as bec. dhove dies 1%a 


10,062 
201,250 
113,684 
226,005 
20,100 
18,112 
110,000 


11,375 


$4,214,863 
a—Quarterly. 
s—Half-yearly. 
m—Monthly. 
y—Yearly. 


that improvements 


TWIN CITY DID 
EARN DIVIDENDS 
FOR THE COMMON 


Showing Was Only $3.76 
Per Share—Better Outlook 
for Current Year 


That the earnings of the Twin City 
Rapid Transit Company for 1925 
were not sufficient to cover the pre- 
ferred and common dividends paid is 
shown by the annual report now is- 
sued. The net income of the com- 
pany and jts subsidiaries was $1,- 
037,427 after charges and _ taxes, 
equivalent after preferred dividends 
to $3.76 a share earned on $22,000,000 
common stock. This compares with 
$1,269,009 or $4.81 a share in 1924, - 

Consolidated income account for 
1925 compares as follows: 

1925 1924 
$12,378,532 $12,704,569 

1,853,125 

184,682 


$ 2,087,757 
1,000,330 


$ 1,037,427 
210,000 
880,000 
$52,578 


$ 2,853,721 
1,084,712 


$ 1,269,009 
210,000 
880,000 


" x$179,009 


Net income 
Pfd. dividends 


Deficit 


port states that the Railway and 
Warehouse Commission of Minnesota 
filed this order on July 3, fixing the 
fair value of the properties of the 
company, the rate of return thereon, 
and the fare to be collected on the 
cats at 8c. cash. A drawback to this 
arrangement was that the company 
was required to sell 10 tickets for 
60c, This was regarded as unsatis- 
factory by all parties concerned. 
The municipality appealed to the 
courts against the valuation of the 
properties, the rate of return and the 
rate of fares, A period of lengthy 


and costly litigation was avoided by| new company will be obtained rot 
a settlement being reached between | contracts with the Montreal Power Con 
ny and the municipalities.| pany. It is estimated that revenue} 


the 
, : total some $320,000, of which $1650 
Under the terms of this settlement will be required for bond interest. Sis 


ing fund requirements are 
ministration 
$100,000, and it is expected that e 
on common will be 3 per cent, 


the campanies in the city agreed to 
the valuation of the Commis- 
sion and 7% per cent. rate of 
return on the valuation. 
New Fares Now Effective 


Dependable electric  ~ 
energy developed by ~ 
Canadian W. Power 
Com panies has attracted ie 


ater 
scores of industries to 


our Dominion. In years a. a: 


to come it must inevita- 
bly attract many more. 
At the same time, the 
securities of hydro- 
ic companies 
to the people of Canada . 
an Opportunity to invest 
their savings safely and 
profitably. 


Nesbitt - 


§ Company amet 


305-7 Bank of Hamilton Building 
TORONTO 


Montreal Hamilton 
Winnipeg 


charges approxi 


The company proceeded to operate| Brazilian Being Bought 


on Jan. 1 om an 8c. cash fare or 6 
tickets for 40c., bringing an aver- 
age rate of fare of 6.77 per revenue 
passenger. The order of the Com 
mission has been appealed, and the 


come of the appeal case. Mr. Lowry 
states that Twin City management 
is e in working out economies 


in St. Paul as in Min- 
e refers to the problem 


» competition, which be-} MONTREAL. — The’ p 
came so serious that the directors| Bear River Pulp Company 


thought it advisable to purchase the|to the auction block on Februa: 
- Coutea The plant was only in operation Q 


Twin City Motor Bus ny as- 
sets. This bus company paid divi- 
dends during the year aggregating 
10 per cent. on the cost of the prop- 
erty after all ae charges and 
depreciation. of-this stock, except 

rs’ qualifying shares is held 
by Twin City Rapid Transit. The 
larger of the two competitive bus 
lines operating between Minneapolis 
and St. Paul was purchased by the 
Twin City Motor Bus Co. during De- 
cember, 1925, at a cost of $285,000. 
The money necessary. for this pur- 
pose will be secured from the sale of 
additional capital stock of the motor 
and bus company of Twin City Rapid 
Transit. 

It is proposed to complete arrange- 
ments for the purchase of the third || 
and last competing bus line before 
the close of this week. When this is 
done all transportation in Twin City, 
except taxicabs and highway auto- 
mobiles, will be operated through 
the subsidiaries of the Twin City 
Rapid Transit. An agreement has 
been made between the subsidiaries 
whereby earnings of the bus com- 
pany in excess of a return of 7% per 
cent. on the cash investment will be 
paid to the railway company, Any 
such payment to the subsidiary street 
railway companies will increase their 
net earnings by that amount. 


Canadian Light and Power 
Reorganization Sanctioned 


The bondholders of the Canadian 
Light and Power Company met this week 
in connection with a reorganization plan 
of the company. Under the plan sug- 
gested the new company will have a cap- 
— of ee — - common stock 

provision is made for a bond i 
of $3,300,000 5 per cents. a 

Under the reorganization plan, the 
bondholders are to receive 60 per cent. 
of their holdings in the new 5 per cent. 
bonds, which are dated January 1, 1926, 
due 1949, Forty per cent. of their hold- 
ings they will receive in common stock 
of the new company. There will be an 
additional 4 per cent. in common to com- 
pensate for lack of interest during the 
past year. ; 

The distribution of the new common 
will include also the settlement of the 
claims of other creditors. The latter 
will receive 525,000 shares on the basis 
of 50 per cent. of value. This settle- 
ment has been agreed upon by the 
creditors concerned. The revenue of the 


‘OBIE. FOR 


BONDS 


STOCKS 


many months. 


few weeks during 1925, 


Appraisals © - 
10 Adelaide Street, E. 


for Investment Acce 


Absorption of Brazilian common £9 
-| investment account has been p 

for new high price records for the om 
company has commenced to operate| rent movement. The feeling is that | 
rease in the rate to 5 per cent. wi 
be followed by another increase on 
Of course, at present ley 
els the future is being discounted, 


that will permit the same rate of fare — seome to. justify the @9 


Ls 
BEAR RIVER SALB 


perty of 


INDUSTRIAL ENGINEERS 
Audits - 


' The Investor—- a 
Published monthly and sent gratis = 
to interested inquirers by a 


Mitchell Metalcraft is known 


aeeloae Canada for 
dignified richness and expert 


“workmanship. Skilled hands 


bring out a pleasing contrast 


» of natural colouring and @ 


remarkable tone of . 
It has been our privilege to 
supply interior and exterior 
metal fittings to the leading 
banks, trust ‘companies and 
bond houses of Canada. 


The Robert Mitchell 


Co., Limited 


64 Belair Ave., Montreal 


Architectural 
Bronzes, 

Wrought Iron Fiz- 
tures, 

Ornamental Pieces, 

Bronze Name Plates, 

Memorial Tablets, 

Frink Lighting 
Equipment. 


LONG &@. 


Second Floor, Reford Building 
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RED LEADERS AI 
BEING DROPP 
IN CAPE BR 


Union Miners Now 
Their Support t 
Moderates 
From Our Own 
SYDNEY.+For the an 
aa a i ospects { 
eat. fy c Nova Scoti 





are bright, at lees 
M. 


W. side of th 





candidates and the elec 
stead of men known for their 
ate views and desire to restor 
and prosperity to the coal i 
of Nova Scotia. 

Mechanics local, the largest 
Bay, for instance, defeated th 
leaders and named men of pro 
moderate views. At Caledo 
Baxter, former district 
long one of the sta .- 
the organization, who has bee 
an eclipse for years, came bach 
and was elected to the cor 
where he will no doubt play 
portant part. 

Way is Being Smoothe 

It is expected ‘the Duncar 
will be accepted and the wa 
for the negotiations: for a ne 
contract ° h will open wit 

officials here on February 1 
may be some minor comprom 
the expectation now is that 

will propose a settlement pr 
the lines of the report. 


alon 
at Besco will to 
problematical, but it is. 
that the 
quiesce in any such proposal 


t 
sete ct er oe ot oe 
available at any ra . 
Ree en ee alleviate 
what among the on men 
and municipal ts, but th 
not continue nitely becat 
unty districts ate pr 
unable longer to pay taxes. 
community has yet accepted 
incial government’s offer to 
tee town bonds for relief pur 
Provincial cabinet ministe 
been invited to appear bel 
county councils, now in se: 
diseuss the relief matters, t 
declined, saying that the bond 
‘tee is as far as they care to 1 
Besco is Progressing 
Meanwhile Besco makes sc 


- gress in-other directions. A 1 


000 steel bankhead is to best 
No. 2 mine on February 10, w 
force the closing down of | 
producer for 60 days or so. 
At Sydney, its new iron fou 
placing a wooden structure 
last year, has drawn its first | 
made its first castings and t 
have been most successful. 
Beseco has temporarily st 
the check-off in the cases of 
working about two days : 
Hitherto ‘off-taxes’ for churc 
union dues, doctor, eic., have 
first charge upon the miners 


but under the new ruling thes 


re suspended in favor of wha 

men do get being used 

actual. of their wi 

families... ay 

Pressed Metals Has 
Resumed Its Di 

Directors of the Pressed Me 
Pany of Canada, at a meetin 
ville, Mich., declared a divide: 
per cent. on the preferred stc 
company, to apply for the cur 
ter. Shareholders have not ret 
return on their investment i 
Metals preferred since Decemt 
As the stock is cumulative a1 
thorized rate is 8 per cent. p 
the arrears now amount ‘to mc 
per cent, 

This dividend confirms < 
Ports of the improving prosp 
company. It is understood 

company has closed importan 
rw _large automobile con 
ushings, which is the compar 
Product, and it is understood 
the forthcoming annual repo! 
close a handsome increase i: 
over the previous year, when 
ing loss of $50,672 was shown 
mon stock appears intermitte: 
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FIN ANCIAL POST 


THE 
MOTOR CAR PRODUCTION UP 


Stock Market Record According to figures just published 


by the Commerce Depart - 
Div. uid igh Low. Close Clans Sake Range 1926 | inSton, the output of ‘passenger automo. | #24 17481 for trucks. 
; for = for wk Jan.26 Jan.19 for wk. High Low biles in Canada and the United States 
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" a 29, 1926 
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7 Toronto curb, and in 1925 sold from a 
low of 15 and high of 45, the latter price 
recorded in November last. The cap- 


Tron and Stee! 
SS CANERSARE  |smisie crease! emerted aod 
RED LEADERS ARE eee reitentanns and $2,260,000 com- 


above, of passenger was ne. 
and of motor trucks, 23.018. The 1924 
totals were 117,765 for passenger cars 
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eems to justify the optim- wage reduction and let the check-off North Mexteo Pr ra 2 50% 265 55 50 4 | Ie | 
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measure the claims and actions of the|cases putting a stop to the losses so 
disputants. _ characteristic of annual balance sheets 
_. On the whole the prospect is for 4| during recent years. Profits though 

quick and amicable settlement of the| often small are more often in evid- 
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wage question. Even if it is settled, | ence, and the new year has begun un- Do. fence 
there still ae ne question of &/der more favorite auspices.” 
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Quebec Southern Power | BELL. TELEPHONE 
"**!"TO ASK REVISION 
OF RATE SCHEDULE 


MONTREAL Within two weeks, the 
Higher Plant and Operating 


Quebec Southern Power Corporation 
Costs Require Further De- 


will have completed its new transmis- 
sion line to St. Lin, thus uniting: the 

preciation Allowances 
From Our Own Correspondent. 


two electric systems which operate un- 
der the aegis of the corporation. It is 
anticipated that this new line will pro- 
vide power for at least 1,000 new cus- 
tomers in this district, many of whom 
have already signed contracts and who 
- aw awaiting the completion of 
e line. 
is li MONTREAL.—The Bell Telephone 
This line was to have been completed : : 
by the beginning of December, but a Company, in asking the Board of 
delay became necessary to adjust cer-| Railway Commissioners for a revi- 
sion of rates, bases its claims on in- 
creasing costs over the past 
years. The increased cost of plant 
and equipment has not allowed the 
company to earn a reasonable sum 
on the capital invested. This, of 
course, has not imperilled the divi- 
dend rate, but it is seen eless 


tain difficulties in connection with the 
right of way; these difficulties have all 
been ironed out, and the line is now be- 
ing rushed to completion. 
in insufficient amounts allowed for 
depreciation. 
It will be recalled that the company 
approached the Board with a view to 


WILL HAMILTON AND. 
LONDON PURCHASE 
STREET CAR LINES? 


Question is Being Discussed 
in Both Centres Which entific rate scale based on modern 
conditions. When the company was 


Have a Problem 

-_- first incorporated, the origina] rates 
Hamilton and London are still very| were established separately for each 
much in the air in regard the future| community; these later grew with 
transportation service of their re-| varying degrees of rapidity; conse- 
spective cities. In each the street] quently, there have ariser. many in- 
railways are being operated by the| equalities jn rates which the new 
companies on a temporary agreement | schedule will iron out. For instance, 
pending the reaching of a permanent] the residential rates in many muni- 
solution of the problem. _ | cipalities will be lowered and_ the 
In Hamilton there is talk of a six] business telephone rates will undergo 

cent fare, but this is not favored by| an upward revision. 
the majority nor the company. A| The company has made an elabor- 
move is on foot to have the people} ate study of its depreciation charges. 
vote again on the question of pur-| This indicates clearly that insuffici- 
chase by the city. This was rejected| ent amounts have been credited to 
by the voters in December, but those] depreciation account. Again, as the 
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MAKES ANOTHER 
GOOD SHOWING 


Gross, Net and Financial 
Position Show Better- 
ment in Year 


From Our Own Correspondent. 
MONTREAL. — Just three weeks 
after the close of Montreal “Power's” 
year, the company forwarded 
to its shareholders its annual finan- 
éial statement, which, as usual, re- 
vealed iicreased gross earnings, in- 
net earnings, and percentage 
ble to the outstanding stock 
and a bettered financial position. Dur- 
1925, the earnings on the common 
stock amounted to 10.82 per cent., as 
compared with 9.99 in 1924. The gross 
revenues Were up almost $1,000,000 
and amounted to $18,348,806. The net 
income applicable to dividends a- 
moutited to $6,676,376, as compared 
with $6,406,412 in the preceding year. 
Changes in the balance sheet during 
+ the year include a material increase 
- in the working capital, which now 
stands at $10,647,089, as compared 
with $9,335,154 at the close of the 
preceding year. Amongst the assets, 
stocks held has been increased by over 
$8,500,000 during the year, but loans 
to subsidiary companies have dropped 
sothe $2,500,000. Amongst the liabili- 
ties, the depreciation reserve is up 
over $700,000 and the surplus account 

shows an increase of $1,537,286. 


The Profit and Loss Figures 
The profit and loss account figures 













































































































































































NG CO. LTD. 
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. res | who are advocating another vote con-| use of the telephone ws—unlike 
tin, Portage la - for the past three years, together with | tend that the strong opposition to] other hen thnen gy unit cost in- 
the company’s working capital posi- | purchase was due to the fact that part| creases. In other words, the more 
x . tion, compare as follows: of the proposal was that the system | telephones there are, the greater the 
t & Gen'l. Manager: 58 1924 _ be turned over to the Ontario Hydro] use of individual instruments, with 
. . Gees. vi0%-. 18,348,806 17,394,091 16,140,960 | Commission to run. They express| consequent higher costs to the com- 
iru, 1800. ean Op. exp. ..... 7,849,243 6,847,881 *7,113,960 | the opinion that the people will en-| pany. It is data along these lines 
ON. R. W. REFODDE ee 10,900,562 10546207 9,027,000 | 4°TS€,@ purchase proposal if the city} which are being placed before the 
. : Taxes ........ 1,274,655 1,136,608 ......., | 18 going to run the road itself. In-| board. 
» dications are that the city and com- In this connection, too, it is to be 
Bal. .....+++++ aires oye #,027,000 | pany are about as far away from an| remembered that the greater bulk of 
BIDTED, © 20000 eS 789,409 1,614,096 | aor sement to-day as they were weeks| the plant and equipment were built 
Net rev. ..... 7,890,026 17,679,190 7,412,904] AGO. - : before the war at exceedingly low 
Fix. cgs. ....,. 1,213,650 1,209,778 1,211,654 In oo the ere a costs as compared with present-day 
cars off the streets when the city de-| prices. Increased allowances for de- 
_ aa oe oe case nes Sreeen oe clined to ban jitneys and buses. They] preciation therefore are undoubtedly 
replaced them and with the approval] necessary in this instance. 
_ eaters a een aes O etna —. of the city are charging a five cent} Another factor which enters into 
1 PN oes : fare while negotiations are on.| the cost of the service is the greater 
eh.” Bovcwnnss 1,557,285 1,935,508 2,215,442 | There is talk of purchase, but some of| increase and use of residence tele- 
Pens. F. ..... 20,000 20, 20,000 | the aldermen do not seem inclined to] phones as compared with long dis- 
ae 1,537,285 1,915,508 2,195,442} /0ad the city with an additional] tance lines, The latter are in use 
MNS Sooo; an bene s 150,000 ........ saan ae peenene as much eee oe — a 
more for ments. phones have but little t ic an 
gh a 1,587,285 1,765,508 2,196,442) Rather an interesting fact came|in some instances do not carry their 
on stock 10.82 9.99 * 9.59] out recently. It is to the effect that] share of the fixed charges load. 


if the city so decides it can make the 
street railway franchise perpetual at 
the existing fares of seven for 25 


If the Bell Telephone is not making 
sufficient earnings to make proper 
allowances for depreciation, it will 


*Including taxes other than income tax. 
Working Capital Position 







eee — w#%3 | cents. On the other hand the city| eventually be reflected in’ inereased 
$14,832,953 $13,274,769 $12,586,590 | Can terminate the franchise by a] cost to th f i i 

g ; ; e user for, with a financing 

Car, liab— diac tata S oe year’s notice prior to the end of any programme of some $87,000,000 over 

; A 1S5.S64 8,999,615 3,001,492 | of the five year renewal periods pro-| the next five years, it will be impos- 

Jf Wk. cap.— vided for in the franchise. sible for the “Bell” to obtain its 






$10,647,089 $ 9,335,154 $ 9,575,008 


The remarks of the president, Sir 
Herbert S. Holt, incorporated in the 
report, indicate that the showing 
should be regarded as satisfactory, in 
view of the industrial depression that 
prevailed during the period under re- 
view and the reduction in rates made 
for the company’s service early in the 
year. The increase in revenues is ac- 
counted for almost exclusively by the 





money in the cheapest market; the 
more the company has to pay for its 
financing, the more will the users of 
its instruments eventually pay in 
rates. 7 
_ There is no doubt that the increase 
in telephones has a decided effect on 
the unit earnings of the Bell Tele- 
phone system. That this is the case 
is seen in the following table showing 
the company’s total revenue per tele- 


MONTREALERS PAY 
TAXES FOR OTHERS 


Holt Points Out That Province 
of Quebec Pavs More Than 
Its Share 


From Our Own Correspondent. 




















MONTREAL. — Th 
” additional residential business which | in Quebec are ee on their phone over the past four years: 
and has been obtained in the new districts | fair share of the Dominion’s taxes is} | 1922 ...........+++- . 


in which the company has recently 































. 3 7 one of the outstanding points made by| $1928 .......-eeeeees 
abrics extended its services. ; Sir Herbert F. Holt in his annual re-| 1924 ............45- ‘ 
Subject to Heavy Taxation port to. shareholders of Montreal ; a assists ois re 
The president al ints out that | “Power. e president of the Mon- n new schedule wih © com- 
EAD CFFICE: in Recatidn at the. ananeee is ex. |treal Light, Heat and Powef, Consol-| pany has submitted to the Railway 


Commissioners, the rates aimed at are 
those which will yield a revenue of 7 
per cent. on the value of the com- 
pany’s property. This percentage is 
not based upon the appraised value 
of the physical property as it stands 
to-day, but upon the actual cost of 
the property as shown in the books 
of the company. 

In a letter to the shareholders, the 
president of the company sets forth 
the attitude of the Board when ap- 
proached for a revision of rates in 
1921. A portion of the letter fol- 
lows: 

The second is that in our 1921 case, 





idated, points out that the operation 
of his company are subject to heavy 
taxes, whereas provincial and muni- 
cipal undertakings in Ontario and 
elsewhere, although on an exactly 
similar commercial basis, enjoy prac- 
tical immunity from provincial and 
municipal taxation and, moreover, 
under the federal law are entirely 
exempted from the payment of jn- 
come tax. This means that the a- 
mount Montreal “Power” adds to its 
rates for the payment of these taxes 
is a direct tax which power users in 
the province of Quebec are forced to 


cessively heavy and discriminatory, as 
its operations are subject to heavy 
federal income taxes, whereas prov- 
incial and municipal undertakings in 

’ Ontario, although on a similar com- 
mercial basis, enjoy immunity from 
provincial, municipal and federal] in- 
come tax. He points out further that, 
had not the company paid into the 
federal exchequer about $783,000 in 
income tax during the year, its rates 
for electricity to domestic users could 
have been reduced from 3% cents per 
kilowatt hour to 2.88 per kilowatt 
hour. 

During the year, the company re- 
deemed $209,000 of its bonded debt 
and numerous additions, both to its 
gas and electric systems, were com- 
pleted. These additions represent a 
sum of $2,383,882. 

















Taxes, High 
r Turnover, 


to, Expand on 
titrated Effort 
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If it were not for these heavy taxes, 
Sir Herbert Holt points out that the 
company’s present rate of 3% cents 
per kilowatt hour for electricity 
could be reduced to 2.88 cents per kilo- 
watt hour. Sir Herbert Holt goes on 
to say: 

“It is significant, as stated, that con- 
sumers of electricity in Ontario and 
other provinces where the utilities are 
publicly owned, are exempt from this 
taxation. Our consumers, we are sure, 
do not object to paying their proportion 
of the running expenses of the country; 
they do, however, object (and rightly 
so) to paying the proportion of Toronto, 
Winnipeg and other cities where utilities 
are publicly owned and operated. Our 
protestations, as well as the able and 
well defined representations of the 
Montreal Board of Trade to the federal 
government, anent this question, have 
so far been withont avail, and your di- 
rectors feel that the consumers of elec- 
tricity in this province should take 
some more effectual steps to correct 
this discrimination. Meantime this open 
discrimination in taxation undoubtedly 
handicaps Montreal and the province of 
Quebec. 4 

“The continued increase in the dis- 
bursements for taxes—municipal, pro- 
vincial and federal—reflects the na- 
tional situation with respect to the pres- 
ent habit of lavish expenditures by gov- 
ernmental agencies. It is a question 
that calls for serious individual thought 







ue of over 
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NY LIMITED 


Direct to 
the ship’s side 


—then EUROPE 


VEL by the famous Cana- 
dian ‘Pacific fleet of Trans- 
Atlantic Steamships. Sailings at 
frequent regular intervals through 
the Winter from the convenient 
port of St. John, N.B. 
Canadian Pacific 
trains convey 


Passengers di- 
rect to the 












Manitoba Power Stock 
is in Strong Demand 



























MONTREAL.—tThe stock of the Mani- 
toba Power Company continues its up- 
ward march and continues to sell out 
of line with-the stock of its parent com- 
pany, the Winnipeg Electric. The pur- 
chase of a large quantity of shares on 
the Montreal market this week forced 
the price of Manitoba Power up to over 
40. Most of this buying is said to come 
from New York. 

A ¢ontract between the Winnipeg Elec- 
tric Company and its subsidiary pro- 
vides that the parent company shall pur- 
chase sufficient power from Manitoba 
Power to provide the latter with profits 
sufficient to take care of its bond inter- 
est requirements. Up to within recent 
months, ’Peg Electric has, therefore, 
been forced to purchase power which it 
could not always dispose of at profit- 
able rates. However, the demand for 
Power has grown, and this disad- 
vantageous situation, that of having sur- 
plus power, has been remedied. 


One thing, however, is certain; either 
lanitoba Power stock is selling too 
‘gh or Winnipeg Electric’s stock is 
Selling too low. On the information 
which has been given out, there seems 
no doubt that sac latter is true. 
ite view of the increased interest in 

Subsidiary, the shares of Winnipeg 
= ctric also were considerably strong- 
~ but the advance, nevertheless, was 
ut of line with that scored by the 
Power company. ’Peg Electric owns 62,- 
C eaves of Manitoba Power common, 
et € 38,000 shares in the open mar- 




































when a business such as yours, furnish- 
ing public necessities, is called upon to 
disburse in taxes the sum of $1,274,655, 
upwards of nineteen per cent. of the 
company’s net income.” 


NEW UTILITY OFFERING 
MONTREAL.—G. S. Gourdeau & Co., 
of Quebec, are offering a new issue of 
$125,000, 7 per cent., cumulative, pre- 
ferred shares of Montmorency Electric, 
at par with a bonus of five shares of 
common stock. 










r (52 issues). 
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THE FINANCIAL POST 















in order to avoid a substantial increase 
in rates, the Board of Railway Commis- 
sioners suggested that as a temporary 
measure, and to meet the emergency ex- 
isting, we should reduce our charge to 













A Bank with 900 




















































































































depreciation. While we have felt for IN CANADA ABROAD 
some time that the rate of depreciation over b més) ch eg eh 
we have been charging was not ade- 800 Branches 100 Branches 
quate, we have been carrying on an ex- incheding : including 
haustive study which has just been com- 
pleted. The result of this study indi-| Vancouver London 
cates that our charges for this purpose Victoria New York 
have been insufficient. Calgary Paris 
Your investment in the shares of this Edmontea \ 
company is not impaired, as the conserv- Reci Barce ane 
ative financial policy of forty-five years egina St. John's, 
has created reserves' which may be Winnipeg Nfld. 
drawn upon if necessary to supplement Fort Havana 
the earnings to meet dividend require- William San Juan 
ments. But if we are to meet the pub- Wi Santo 
lic demand for service we must be as- indsor, is 
sured of net earnings which will main- Ont. P mingo 
tain our credit and attract new capital Londos ort-au- 
as required. Hamilton N 
eet an Toronto re 
Power Corporation Now Ottawa ortof Spain 
‘ BuenosAires 
Listed on New York Curb! = yfontreal peat 
MONTREAL.—The Power Corporation Quebec io Toate 
of Canada has made application to list ' 
its stock on the New York Curb; it is St. John, Montevideo 
expected that trading will begin there} _ N.B. Caracas 
almost ne The eee Corpora- Halifax and in 
tion is a holding company only. 
Through its second preferred and Sydney es 
common stocks it has acquired the con- Charlotte- eru ; 
trolling interests in Canada Northern town Venezuela ; 


Power Corporation, Ottawa-Montreal 
Power Co., and Ottawa & Hull Power 
Co., which controls the Ottawa River 
Power Co.; it also has a substantial in- 
terest in East Kootenay Power Co., 
Southern Canada Power Co., Winnipeg 
Electric Co., Dominion Power & Trans- 
mission Co., and Manitoba Power Co. 






















The Royal Bank 
of Canada 











Through the 
Youth of B.C. , 


en Pemberton & Son Ghe 
was establ TORONTO GENERAL TRUSTS 


was established British 
CORPORATION 


Columbia was very young, 
industrially. Our expan- 
sion has kept pace with 

Notice is hereby given that the Annual General Meeting 
of the shareholders of the Toronto General Trusts Cor- 
poration will be held at the Head Office of the Corpora- 


that of the province and 
we have gained a broad 

tion, at the corner of Bay and Melinda Streets, in the 
City of Toronto, on 


outlook and experience 
WEDNESDAY, the 3rd DAY-OF FEBRUARY, 


which is of value to those 
1926, at 12 O'CLOCK NOON, 


who invest for income and 
not for speculation. 
We are glad to advise to receive and consider the Annual Report and Financial 
ae yolk on any mat- Statements of the Corporation for the year ended 31st 
sal in thi December, 1925; to consider amendments to existing by- 
ters financial in this laws; to elect Directors for the ensuing year, and for the 
field. transaction of such other business as may be brought be- 
fore the shareholders. 


B d f the Board of Directors. 
Pemberton & Son y order ofthe Board of Directors, 


General Manager. 
418 HOWE STREET Toronto, January 19th, 1926. 
Vancouver, Canada 










































































































































ou Build 


Send for this Book-there’s no charge 
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Assure yourself of the utmost com- 
fort and convenience, as well as 
freedom from repairs, in the home 
you intend to build, buy or alter. 
This Book will help you. It is illus- 
trated with color plates of good types 
of houses, and other pictures and dia- 
grams. It gives correct building terms 
useful in a discussion of plans with 
architects and contractors. 























You can avoid costly mistakes by 
the knowledge you may glean from 
this Book. Write for it today. 




















COPPER ts BRASS 


RESEARCH ASSOCIATION 


34 King street east, Toronto 
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Textiles _ 


| BELDING’S EARNINGS 


AUGUR WELL FOR 


OTHER TEXTILES 


Earned 20% as Compared 
With 9% in Preceding 
| Year 


From Our Own Correspondent. 
MONTREAL.—The annual finan- 
cial statement of Belding-Corticelli 
for the year ending November 30 is 
the first annual report in the textile 
group to make its appearance and 
augurs a satisfactory year for the 
other companies in this group. 
A decided improvement in both 
and net earnings took place; 
earnings applicable to the common 
stock amounted to 20.6 per cent. and 
compare with 9.3 per cent. earned dur- 
ing the preceding year. 

e statement is satisfactory in 
every way and shows an increase in 
working capital position which now 
stands at well over $1,000,000; the 
amount standing at the credit of 

ill account has been reduced 
$700,000 to $500,000. 
Total profits for the year amounted 
to $345, as compared with $254,- 
771 in 1924. After deduction of all 
— charges, there remained $215,- 
applicable to preferred and com- 
mon dividends; this compares with 
$130,593 in the preceding year. After 
yment of dividends there remained 
17,545 as compared with $40,041 at 
the end of 1924. To the balance of 
$117,545 was added an amount of 
$78,643 which had previously been 
carried in reserve. From this total 
was written off $200,022, leaving a 
— in surplus account of $358,- 


Other changes in the balance sheet 
show a reduction of some $15,000 in 
eash, and an increase of almost $100,- 
000 in accounts receivable. Inventor- 


| -ies also have increased by well over 


$100,000. Amongst the liabilities, the 
accounts and bills payable show a 
large increase and also the reserve 
for depreciation and sinking fund. 
The profit and loss account and the 
working capital position during the 















































last three years compare as follows: 
1925 1924. 1928 
Profits ... .... $345,853 $254,771 $279,807 
Sink. fund ..... 14,790 14,790 14,790 
a ata d 66,707 62,407 62.836 
Saw ob 980 36,980 34,980 
Deb. disc. ..... setts aha as 25,341 
Ins. res. ....... 11,784 10,000 ...... 
Total ... ... $130,261 $124,178 $139,949 
Net profits . $215,592 $130,593 $139,951 
Pfd. divs. .. 60,571 60.571 60,571 
Betas $155,020 $ 70,022 $ 79,280 
Com. divs. ..... 87,475 29,980 14,990 
Balance ... .... $117,645 $ 40.041 $ 64,290 
FAA tax res. pesewe 56,109 Knits ob 
Ralance .. .... $117.545 $ 96,150 $ 64,290 
Balance .. .... F196.188 $ 96.150 $ 64 
Prev. bal. ..... $61,899 514,077 449,786 
sack cs. $558,087 $610.227 $514,077 
tWritten off 200,022 248,328 ....... 
P. & L. bal..... $858065 $361,298 $514.077 
PC. on com.... 20.6 93 10.5 





¥—Written back. 
tWritten off good-will account. 
Replacement. 


Working Capital 
° ‘ 1925 1924 1923 
Curr. assets .. .$1,347.219 $1,151 172 $1,296. 485 
Curr. liabs. 256.718 161,505 340.327 


Work. een. .... 1990891 989.687 866,358 
The President’s Remarks 

The president, A. O. Dawson, in his 
a to the shareholders, said, in 
part: 

Buyers continued to operate as for 
the past three or four years on a hand 
to mouth basis, necessitating the 
salesmen being almost continuously 
on the road, resulting in an increased 
cost of selling and much extra effort 
at the mills in the preparation of 
small parcels. 

Raw materials used at the mills 
have continued fairly steady, and as 
a consequence there has been no 
shrinkage in the value of finished 
goods or of goods in process. 

An agreement has been entered into 
with the town of Coaticook in regard 
to the tower used by vour mill oper- 
ating at that point. By this agree- 
ment ample power is assured your 
Coaticook mill at a reasonable rate 
for the next fifty years. 

_ Your directors. wishing to express 
in a practical. way their appreciation 
of the faithful services rendered by 
the staff and emplovees, inaugurated 
on June 1. 1925. a form of grou” in- 
surance—the cost of which will be 
borne entirely bv the company. 

In August, 1925, a silk hosiery de- 
partment was added to your Montreal 
plant. This department should prove 
to be a good outlet for the products 
of the silk thread factorv, and in 
time it is anticinated that it will be- 
come a very real asset to the com- 








_ pany. 


_ While the unstable political situa- 
tion at Ottawa is undoubtedly re- 
stricting business activity, vet we 
hone that the results for the year 
1926 will be equal to the year now 
being reviewed. 


Large Imports Indicate 
Low Woollen Earnings 


MONTREAL.—Advance figures for the 
year 1925 indicate that the imports of 
woollen and knit goods into Canada show 
little decline as compared with the 1924 
figures. The following table of imports 
during the past five years indicates that 
investors can expect but little improve- 
ment in the earnings of the woollen 
companies and also shows clearly the 
effect of the lowering of the tariff on 
woollens in 1921. The figures follow: 
IMPORTS an AND KNIT GOODS 


dar Year 
Gt. Britain France All e’ntrie« 
1921 .. $22,014,757 $ 624.099 $29.194.019 
1922 .. 30,874.205  1,032.613 38,108,999 
1923 .. 38,111,173 1,695,010 40,700,908 
1924 .. 31,430,902 2.824.498 $9,914,477 
1926 .. 81,883,596 3,093,866 39,676,228 








—_—_— _| ed by F. W. Harcourt, president, shows 





Ontario Loan Sells 
Many 


Profits of the Ontario Loan and De- 
benture Co for 1925 are re- 
rted at $296,128, compared with 
097 in the tear year and 
ollowing are com- 

figures from the profit and 
account and a summary of the 


$297,075 in 1923. 
tive 














earnings record for nine years: Shown 
Profit and ianieqntiegstunniie 
i oe 9c06.128 70.09 Lon Continued success of the Huron & 
Income tax .... 26,878 25,757  81,495| Erie Mortgage Corporation in the 
$200245 $278800 gacsee0| Securing of Canadian funds, both by 
Bal. forward . 53,370 47530  49.460| Way Of deposits and through the sale 
of currency debentures, is indicated in 
Dretstenbten $822,615 $320,870 $315,080/the annual report showing that the 
Dividends .. . $192,500 $192,500 $192,500 | 2mount now invested in Canadian de- 
Reserve . 76, 76.000 75,000 | bentures totals $15,065,000 as against 
Balance .. ... 65,115 53,370 47,530 $13,058,000 a year ago while ee 
Jain oan | deposits total $6,960,000 a gain for 
Nine Yeats Rossa ee ti year of about $800,000. The 
% Profits | year’s profits amounted to $572,815, 
Year 4 test, Die. De — being higher than those of the previ- 
1925 .. $1,750,000 $269,246 11 15.3 6.0 | ous year. Out of that amount, $25,000 
ie BE CO 
ny eee Y 6 62 |ment to shareholders of a bonus 

7 E yee coraen — 2 . / one-half of one per cent, in April next; 
1920 . 1,150,000 251,089 o+1 148 6 eee ee voheaype eh - 
.. 1,750, ’ -4 63 | reserve fund which now stands at $1,- 

1 65 : : 
a ee ee 6 § «itd 3% |850,000. This fund, together with the 


xLess income tax. 

The company’s assets total $9,733,- 
641. The reserve fund now amounts 
to $2,650,000, while the paid up capi- 
tal is $1,550,000. Public funds are 

mted by $1,039,554 in Sterling 
debentures, $3,346,311 in currency de- 
bentures and $844,535 in deposits. 
Mortgage investments are shown at 
$6,543,737. 

A feature of the report is the in- 
crease in the company’s currency de- 
bentures outstanding, the total now 
being $3,346,311 as compared with $2,- 
807,697 a year ago. 


Canada Landed is 
in a Strong Position 
Earnings of Canada Landed & Na- 
tional Investment Co. for the year 
ended Dec. 31, 1925, amoun to 
$413,059, which compares with $425,- 
400 for the preceding year. 


























Profit and Loess 
1925 1924 1923 
Earnings ... ... $413,059 $425,400 $425,776 
Interest ... ... 187,119 197,034 202,747 
ore osvesve 3,610 3,702 
Dom. Tax eb ene ae 19,713 16,630 
Management... 57,500 58,585 57,949 
Commissions .. x31,470 14,924 12,293 
$276,089 $293,866 $293,321 
Net profits .... $186,970 $131,534 $132,455 
Bal. forward ... 53,120 42,086 42,182 
$190,090 $173,620 $174,637 
Distribution— . 

Dividends . . £120,500 $120,500 $120,500 
Bonus .. .... 12,050 ahs 6 12,050 
Balance 57,539 53,120 42,086 
$190,090 $173,620 $174,637 

xIncludes taxes and commissions. 

Eleven Years’ Record 
Gross Net % on 
Year Profits Profits Div. P. 
1925 -. $418,060 $136,970 1041 11.4 
1924 ‘ 425.400 131,534 10 10.9 
1923 . 425,776 455 10+1 11.0 
1922 . 433,260 187,214 1041 11.4 
121. 481,964 202423 10 16.7 
1920 . 484.418 194,874 10 16.2 
1919 . 445,053 151,684 9 12.6 
1918 415.795 152.299 12.6 
1917 .. 417,267 158.209 9 13.1 
1916 . 438.847 170246 9 142 
11K. 16.5 


1 1. ll 454574 199.200 9 ’ 
The report of the directors present- 


a satisfactory state of affairs. The 
balance sheet shows total assets of 
$6.323,842, which compares with $6.,- 
489,229 at the end of 1924. Mortgages 
are shown to have a total valuation of 
$4,238,024 and bonds and debentures 
$1,806,952. The annual meeting will 
be held on Feb. 10 at the company’s 
head office in Toronto. 


Dominion Financial 
Corporation Reports 


MONTREAL. — The annual report 
of the Dominion Financial Corporation, 
covering the fourteen months’ period 
ending December 31, 1925, shows a sur- 
plus of $5,658, as compared with $2,696, 
as shown in the previous annual state- 
ment. One of the features of the bal- 
ance sheet is the increase which has 
taken-place in the corporation’s total as- 
sets, which now amount to $692,797, as 
compared with $201,732, a gain of $401,- 
064 in the fourteen months. 

That the sale of the company’s secur- 
ities has progressed satisfactorily dur- 
ing the period is evidenced in the fact 
that there is now issued a total of 15,- 
101 shares of the preferred stock, as 
against 2,022 in the last report, and 15,- 
000 shares of the no-par value common 
stock, as against 10,568 shares in the 
last report. Thus, preferred stock now 
outstanding, less unpaid subscriptions, 
has a balance sheet value of $250,469, as 
against $100,548 as previously reported, 
while common stock is carried at $75,000 
against $52,840 previously. This means 


tthat all of the common stock has now | 909 


been issued, while but a small balance of 
the 8% cumulative $50 par value pre- 
ferred stock remains unissued, there be- 
ing 6,000 shares of $300,000 authorized. 
Another feature of the year has been 
the issuance of the 6%% 10 year gold 
bonds, of an authorized value of $200,- 
000. There is now issued and outstand- 
ing, less unpaid subscriptions, $59,100. 


Our February Bo 


Debentures 








HURON AND ERIE 
SUCCESSFUL IN 


and Canadian Debentures 


















paid-up capital of $5,000,000 and un- 
distributed profits of $74,685 provides 
surplus security close to $7,000,000. 
Total assets advanced from $28,- 
468,000 to $31,466,000—a gain of $3,- 
000,000 in round figures. Outstanding 
among the assets is an item of $23,- 
969,000 covering first mortgage in- 
vestments and accrued interest. This 
is a substantial increase over the fig- 
ao for 1924 which totalled $19,863,- 


Readily saleable assets, composed of 
bonds of Great Britain, the Dominion 
of Canada, and its provinces and bonds 
guaranteed by the dominion and pro- 
vincial governments; debentures of 
Canadian municipalities and other 
high grade securities, total $4,516,000. 
Cash on hand and in banks amounts 
to over $958,000. The remaining as- 
sets are the corporation’s office prem- 
ises now valued at $835,000 after writ- 
ing off $15,000 from the previous 
year’s account. Canada Trust Co. 
stock owned by the Huron & Erie is 
carried on the latter’s books at the 
actual price paid — $1,186,960 al- 
though the value computed on the 
basis of the Canada Trust Co.’s re- 
serve fund is $1,709,575. 

The corporation’s record in con- 
nection with its mortgage invest- 
ments is again maintained for the 
eighteenth consecutive year—not a 
dollar’s worth of real estate is owned, 
either directly or indirectly, other 
than office premises. 


Union Trust Company’s 
Earnings Were Increased 


The twenty-fifth annual statement of 
the directors of the Union Trust Com- 
pany indicates that the profits for the 
year amounted to $116,503, as compared 
with $111,000 for the preceding year. 
This amount added to the balance in 
profit and loss brought forward from 
1924 makes available the substantial sum 
of $255,370.58. 

From this total were appropriated the 
usual dividends amounting to $70,000, 
taxes and depreciation on the company’s 
safe deposit vaults and equipment, leav- 
ing a balance of undistributed profits 
amounting to $167,485, at the credit of 
profit and loss account, as compared with 
$138,866 for the preceding year, or an 
increase of $28,618. 


Capital Trust Showed 
a Decline in Profits 


The profits of the Capital Trust Cor- 
poration for 1925 amounted to $37,284, 
compared with $42,529 in 1924. After 
paying dividends and adding $10,000 to 
the contingency reserve, $15,000 was 
written off ledger assets, the balance 
forward being reduced from $45,399 to 











$34,171. Following are comparative fig- 
ures from the profit and loss account: 
it and 
1925 1924 1923 
PretMs...icsastessces $37,284 $42,529 $42,001 
Bal. forward ...... 45,399 66,242 34,241 
$82,683 $98,771 $76,242 
Dividends .......... 23,512 23,872 ..... 
Conting. res. ....... 10,000 15,000 10,000 
Off assets and secs. 15,000 15,000 10,000 
ORIG 6 csc ste sb ice 34,171 45,399 66,242 
$82,683 $98,771 $76,242 
Seven Years’ 
Paid-up % Profits Earn. 
Year Capital Profits Div. Av. Cap. Rate 
1925 $603,648 $37,284 6-86 5.8 
1924 596,569 42.529 4 7.3. 6.1 
1923 590,896 42,001 — 7.1 6.3 
1922 580,578 41,344 — 7.1 6.4 
1921 564.404 30.209 4 3.8 3.3 
1920 546,063 27,25% 4 5.6 5.0 
1919 488.241 26.375 — 5. 5 


Saving deposits increased from $1,- 
557,872 to $2,217,000. During the year 
the company was appointed trustee for 
new bond issues of $1,305,000 and trans- 
fer agents for new stock of $4,000,000, 
the total of these items now being $22,- 
,000. The company’s assets total $7,- 
239,991. E 


RAILWAY EARNINGS 


CANADIAN PACIFIC RAILWAY 
Week end. 1926 1925 Change 
Jan. 21 $3,105,000 $2,651,000+-$454,000 


CANADIAN NATIONAL RAILWAYS 
Week end. 1926 1925 Change 
Jan. 21 $4,210,880 $3,781,673+4 $429,207 


nd List 


Now Ready 


This list should 


prove helpful to 


investors. The securities have been 
carefully selected and are offered at 


attractive prices. 


Interest returns range as high as 


6.30%. 


Copy gladly forwarded upon request. 


36 King Street West, 
Toronto. 
Telephone: Elgin 4321 


Wood 





,» Gundy & Company 
Limited 
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Large Increases in Deposits 
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from interests on investments totalled 
Company Report STOLL SL, making oe eetal te eee 
the year of $1,505,412. The assets of the _ 

company mow amount to $1,7 
there was also an increase in payments|.The total reserves amount to $670,003 
of profits to policyholders and surrender| and the security to policyholders is 
values. given as $1,684,508. During the year the 
Mortality was under 38 per cent. of| company has paid under accident and 
expected, which was higher than the| sickness policies 3,662 claims, amounting 
previous year, but considerably below the| to $234,744.78, 
recent average. 










Insurance 


National Life Head 
Deplores Heavy Taxes 


National Life Assurance Company is- 
sued business was 20 per cent. over 1924. 
For 1925, $10,809,195 of new business 
was issued, an increase of $1,768,914. 

Insurance in force at the end of the 
year totalled $42,536,043, an increase of 
$4,416,892. 

At the ae ae ’ general 
manager, C. H. Carpenter, said: 

“In view of the direct benefit of the 
life companies to the country as a whole, 
as a result of the financial assistance 
rendered in connection with the construc- 
tion programme, and the indirect benefit 
as a result of encouraging thrift, whieh 
in turn relieves the government of 
nancial responsibility in connection with 
providing for the future generation, we 
are inclined to question the advisability 
of the present system of taxation, which 
makes it necessary for the companies to 
pay out large and ever-increasing sums 
in taxes. s 

On the occasion of the annual meeting 
the various branch managers of the com- 
pany were entertained at a conference. 
A series of meetings was held and there 
was a luncheon at government house of 
all the visiting branch managers, to- 
gether with head office officials. Lieu- 
tenant Governor Harry Cockshutt, who 
is chairman of the board of directors of 
the National Life, was host. ; 

A. H. Beaton, president of the com- 































































HOLDERS OF PACKIN 
SHARES ADVISED TO 
SELL AT MARKET 


Continental Life Assura Compa (Continued from page 1) ee 
ontinental Life nee Company | now producing an increasin ; ea 
wrote approximately $7,500,000 of new hi ; 1 & quantity ve 
pusiness in 1925, bringing business in —— omlty _. which is begins 
force to $26,818,703. The gain for the ith he & piace in competition 
year exceeded previous records. wi t Danish product; Gunny BS 
Assets increased by over $333,000, and | Secured first and second places fgp 
now stand at $4,648,353. The large sum | bacon at the 1924 British Dairy show 
of $457,087 was paid to policyholders, of |} But the Danes have organized 6 Za 
which one-sixth was by way of divi- | own consignment houses and a their 2 
> on ——— Mad sng me aeners better position to take care of # 
tendency of interest rates is lower, tha C Be Se 
of the Continental increased to 6.42 per at he ee = Engr ss 
s 8 eS 


cent, on their invested assets. 
. understands Canadian packer # 
F ederal Fire Had 2 considering, to enter nies co-cgaal 
Better Year in 1925 | tive arrangement in the pooling of 
Canadian bacon exports so that they 
Federal Fire Insurance Company had| ™ay be handled to better advantage 
premiums of $179,668 in 1925, an increase | in competition with Denmark. If ship. 
from the 1924 figure, which was $157,-| ments were pooled it is argued that 
791. Losses were $74,575.92, or 42.38/ they could be put on the market in a 
per cent. of premiums, as against $83,-/ more orde1ly way and thus be more 
809, or 53.74 per cent. in 1924. effectively linked up with demand. 





Continental Life’s Sales 
for 1925 Was $7,500,000 










































proposal which The Financial Post 











































ny, entertained the visitors and mem- These figures include re-insurance. > r 
4 of the head office staff at a ban-| Net fects 4 operations are as follows: at a system of irregular ship- 
quet. Governor Cockshutt and the Rt. 1924 1925 1s regarded by. some of the 
Hon. George P. Graham were the — Premiums ......++000++00+ $106,163 $113,612 | Packers as leading to ill-judged com- 
cipal speakers, together with ugh | Losses ........-eeeeeeereee 53,242 49,258] petition and reckless price ct tting ; 
Blain, W. R. Hobbs, General Manager| 7. ratio .........000000: 50.82% 44289 | harmful to all concerned. ea 
Carpenter, Assistant General Manager! rinense ratio ............. 44.25% 43.09% |. In any summing up of the packing 





Sparling and J. A. Bouchard, M.P., who 
represents the National Life in his con- 
stituency in the Province of Quebec. 


Excelsior Life Enjoyed 
Good Year in 1925 


In several points, progress was record- 
ed by Excelsior Life Insurance Company 
during 1925. A substantial increase in the 
volume of new business was recorded; a 
low mortality rate was maintained and 
the expense ratio was further reduced. 

Business issued totalled $14,581,054, 
compared with $12,715,690 in the previ- 
ous year. Business in force at the end 
of the year was $61,746,263, as compared 
with $57,782,440 at the end of 1924. 
Premium income was $1,826,289 as 
against $2,071,333, and total income $2,- 
720,827 as against $2,427,491. 

Payments to policyholders were $884,- 


industry, however, and into 
consideration the prevailing condi- 
tions, it does not necessarily follow 
that the shares of any or all of the 
companies should be sold at present 
levels. Taking the industry as a 
whole there seems every reason to be- 
lieve that better rather than worse — 
times are in prospect and it is the 
future rather than the present or the 
past which decides the market value 
of stocks. 





Fidelity Insurance Had 
Larger Premium Income 













Fidelity Insurance Company of Can- 
ada wrote $161,262 of premiums in 1925, 
as against $141,917 in 1924. After re- 
insurance, net premiums were $120,908, 
as against $981,526. Business was writ- 
ten in fidelity, surety, burglary, auto- 
mobile, accident, health, plate-glass and 
ny classes. 

Surplus from underwriting was $9,004, 
and investment income $18,960. 


Dominion of Canada Co. 
Had Income of $1,400,000 


Dominion of Canada Guarantee & Ac- 
cident Insurance Co, made substantial 
gains in business written, income, as- 
572. Death claims were little changed at| sets and surplus during the past year. 
$221,160; matured investments and en-| The gross premium income, all depart- 
dowments were higher at $302,958; and ments, amounted to $1,431,310.63, income 








FLORIDA TAKES N. 8. LATHS 








during the past year the | st quan- 
tity of Iaths in her history. Forty mil-- 
lion feet of lumber was utilized in lath 
making. During the first nine months 
of the year the production was shipped 
largely by vessels to New York. During 
the latter part of the year a large de- 
mand for laths arose from Florida, and 
cargoes are still being shipped there. 


HALIFAX. — Nova ota produced 



















































































A Statement to the Suboaeis of 


The Bell Telephone Company 
of Canada 


E have filed with the Board of Railway Com- 
missioners for Canada new schedules of rates for 
exchange telephone service. — 


These schedules call for increased rates for service, and 

rovide for some decreases. They correct inequalities 
in present schedules. They are designed to distribute 
the charges in the fairest possible way, according to 
the service rendered. 


These new rates are necessary because— 


{1] We must earn a reasonable rate of return on 
our property. The growth of the business 
within the last few years, particularly in the 
lower rate party-line residence service, has had 
the effect of materially reducing net earnings 
per telephone; 


[2] Large additions to plant at prices practically 
double pre-war levels, have greatly increased. 
fixed charges; 


[8] The rate of depreciation adopted as a tem- 

rary measure after the hearings before the 

he oard of Railway Commissioners, is now 

ER —— to be inadequate to protect the invest- 
men 




























The demand for telephone service is continuous’ We 
are planning extensions and betterments for the next 
five years, which are estimated to cost $87,000,000. 


To obtain from investors the money to finance this 
large programme, the credit of the Company must be 
maintained. 








We invite your careful reading of the booklet “Tele- 
phone Service and Rates,” which has been mailed to all 
subscribers. It shows the necessity for rates which, 
while safeguarding the community’s telephone service, 
will produce revenues sufficient to pay proper wages to 
our 14,000 employees, provide a fair return to those who 
have invested their savings in our stock, and maintain 
public confidence in the stability of the enterprise. 











THE BELL TELEPHONE COMPANY 
OF CANADA 
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‘examples—of public-spirited citizens 

—@f whom we have many in Canada 

and whom we misunderstand and 
abuse to their sorrow and our coun- 
try’s great disadvantage, for having 
made all the money they need for 
themselves, they would gladly de- 
vate a portion of their great organ- 
izing and constructive abilities to the 
national service. 

As I write I have in mind and I 
see before me my own family of 
readers—the young business men, 

- gecross Canada who. follow these 
‘columns, I am talking to them. 
‘ rather than worse - In. Mr. Munsey’s career young 
ospect and it is the ' men will find guidance, inspira- 
in the present or the tion and encouragement, hon- 
es the market value ‘ esty, high purpose and service; it 
will teach what not to do quite as 
strongly as what to do. He had his 
weaknesses; so had the saints, but in 
all our years of close friendship I 
never knew him to do or suggest do- 
ing anything that was not strictly 
honest or honorable. His puritanical 
training made him an extremist in 
that respect. 
pos He_could be brutally honest in his 
conversation or in expressing opin- 
ions, but if he hurt anyone’s feelings, 
carey those of poor or defence- 
ess persons, he was greatly dis- 
tressed. 
Had Strong Religious Convictions 
| His mind was a concentrated es- 
| sence of generations of Puritanism, 
and he did not come out of the wilds 
of Maine until he was twenty-eight; 
too late to have the angles rubbed off. 
With all this, he was as simple, gen- 
erous and gentle as a child. suc- 
cesses never changed him-~ He took 
not the slightest credit for his 
achievements. God, not himself, was 
iPeaenc, God, he said, had given 
‘him tak which it was his duty to 
+ use, His conscience, associated with 
the terrific puritanical discipline 
which he subjected himself to at all 
times, could bring no other result. 
A sidelight on his religious views is 
by the statement made by 
Burbank, the plant experimenter, last 
week, that as a result of his re- 
searches he was a disbeliever in a 
ife. emery | had no such 
doubts; the longer he lived the more 
firm became his conviction that we 
pass to a life hereafter for which 
our careers on earth are but a prep- 
aration. He was not wedded to any 
With his parents he was a 
Methodist in Maine. He was a friend 
of Rev. Dr. Hall, the Presbyterian di- 
vine, and became a_ member of his 
church in New York. In later years 
he grew to admire Bishop Manning, 
and gave $150,000 to the building 
fund of the Episcopal Cathedral in 
New York. It was from there he was 
buried. He had a great admiration 
for the Roman Catholic church in 
America because of the very thorough 
Way it looked after its members; it 
Seemed to get closer to the lives 
of the common people and to do more 
than do other organizations. I am 
not sure but what John Wesley was 
one of his religious heroes. On one 
occasion we went out to pay a visit 
to one of the few original planta- 
tions still existing in the south. It 
was there Wesley had once labored 
and our host’s father had erected on 
the estate a fireproof building to 
house things of a local _ historical 
character. They included an exten- 
sive collection of Wesleyana which I 
recall interested him particularly. 


Suiting the Man to the Job 


Mr. Munsey once wrote in an 

article: 

“You cannot get out of a man what 
God Almighty didn’t put into him. 
You must suit the man to the job; 
not the job to the man.” 

His strict adherence to this theory 
was, I think, one of his greatest 
handicaps in building the great or- 
ganizations his ability and driving 
force created. He sought too many 
stars from outside. Such men seldom 
shine in new surroundings. 

Matters were not made any easier by 
endorsement of this aphorism by 
Senator Beveridge, who is not as 
frectical as he is intellectual. The 
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Frank Munsey’s Personality 


Further Sidelights on Remarkable Career Give 
Inspiration and Encouragement to Young Can- 


ood Habits, Hard 


Work Overcome Great Handicaps 
By J. B. Maclean 





studies made and, based on these, he 
printed a story in Munsey’s, partly 
written by himself, quoting numerous 
to show that more suc- 
cesses in the business, professional 
and financial world came from min- 
isters’ homes than from any others. 
This he said was due to character, 
integrity and economical habits. 

A number of writers quote from 
Mr. Munsey’s autobiography, Mr. 
Munsey never wrote an autobigraphy. 
The nearest approach to anything of 
this sort was a short introduction to 
a book by Professor Lowell, Boston. 
In this he dealt with the characters 
of his parents and depicted the New 
England attitude on life. What he has 
written of his parents and their 
aspirations could be written with 
equal accuracy of himself. He was 
perhaps the extreme example .of a 
type; of a stock than which there is 
no finer in the world. The same stock 
—the United Empire Loyalists—have 
been one of the most important basic 
factors in the sturdy character of the 
Canadian people which has brought 
them so often to the top throughout 


the world, Too often they are classi- 
fied as Americans. 


There were a number of Mr. Mun- 
sey’s immediate ancestral connec- 
tions among these Canadian Loyalists, 
such as the Dummers, Powells, Ridouts 
of Upper Canada and the General 
Isaac Winslow Clark connections in 
Montreal. Mr. Powell was a Chief 
Justice of Upper Canada. 


His Story of His Parents 


But, let Mr. Munsey speak for him- 
self. He wrote thus of his parents: 


“My mother’s soul craved all that was best 
in life. God gave her imagination and am- 
bition—not a frivolous ambition, but the kind 
that rang true to her Puritan ancestry—the 
ambition that made New England the domin- 
ating and leavening force of all America and 
the inspiration of the world. God gave her, 
too, a strong religious nature, and the instincts 
and character of the true woman, qualities 
that made her the devoted, loyal, and helpful 
wife and the loving, thoughtful mother, able, 
resourceful, an inspiration to husband and 
children alike; self-sacrificing, patient, sunny. 
Such was my mother.” 

“The greatest regret of han life, since my 


‘am: 

deep appreciation what these 

pirations must have been, for I am 
“Beyond so living and achieving as 

henor on one’s parents,—so living and achiev- 

ing as to meet in reasonable measure their am- 

bitions and ideals for a 


services, like carrying out their wishes with 
respect to persons and things,—some under- 
takings that they themselves would have put 
through, given time and means and oppor- 
tunity,—that a son may put through for them. 

“My mother in a womanly way had a well- 
defined and positive individuality: my father 
had a much stronger, more definite, more 
positive individuality. My mother was 
conventional in viewpoint and gracious in bear- 
ing; my father, while not ungracious, was 
rugged, clean-cut, and of the type that hews 
straight to the line. He was not a round- 
corn man; he was distinctly a square- 
cornered man who stood rigidly for square- 
cornered honesty and square-cornered upright- 
ness. Nothing so annoyed him as pretense 
and hypocrisy. Half-way-right things were 
not right at all in his eyes. His was a criti- 
eal, painstaking, analytical nature,—but with- 
al a sympathetic, generous, tender nature. He 
had in him little of the spirit of compromise. 
The best within his means was the only thing 
he would tolerate. It did not make him un- 
happy to go without the thing he would have 
liked to have. He preferred this to any com- 
promise with his well-defined taste. And in 
the matter of hi« friendships, the same spirit 
ruled him, though he loved neonle and had 
essentially a social nature. Quality alike in 
people and in things, apnealed to him. This was 
equally true of my mother. but she could com- 
promise, as women can, while my father could 
not. 

“In early life one accepts one’s father and 
mother as juet father and mother; that’s all, 
and that’s enough. They are something apart 
from other men and women. Their qualities 
of mind and heart are not analyzed or their 
abilities measured. I really never knew my 
father until I saw him in his last great battle. 
The issue was with Death. Though old in years. 
having to his credit eighty-six summers. he met 
it as he had met all other issues in life, with 
a will to conauer. IT was then a mature man. 
os T watched for days by his beside, seeing and 
feeling that the end was not far off. In 
these trying, watchful hours I went back over 
my father’s life and came to see him as I 
had never before known him. 

“He came on the stage of young manhood 
when Maine was a semi-wilderness. There were 
few openings for advancement in the rural 
sections. Saving up money as capital with 
which to make a start in life was a slow busi- 
ness. How far my father had p in 
this respect when he married I do not know. 
but I do know that marriage put an end to it. 
From that time on it was always a question 
of making a good home for his wife and chil- 
dren. He could embark on no venture, could 
take no chances, and so he lived out his days 
and died without knowing—save for his con- 
scionsness—the quality of the faculties he had 
in him. The story of his life as I saw it 
deepened the shadows, and the more so as the 
thought clung to me that his harder life—his 
failure to reap the harvest of his excellent 
abilities—had perhaps contributed in no smal! 
measure to my own life-work.” 


_This not only explains Mr. Munsey 
himself, but is typical of his style. 
It is representative of his editorials 
in the Sun, editorials that made it 
in the vast few years the strongest 
force of the American press. 


His Varied Successes 


Mr. Munsey’s successes, measured, 
net by money but by achievements, 
were marvelous. They were all won 
in highly specialized fields, in face of 
tremendous competition. They were 
based on no monopoly whatever. He 
was associated with no great corpor- 
ations. There were no railroads, no 
oil, no motors. no gigantic financial 
corporation, which were the basis of 
other successes. The monopolies 


fought him. The strongly entrenched 


American News Company wanted no 
ten-cent magazine. They tried to ruin 
him. He beat them in their own field. 
The newsprint trust would have put 
him out of business if he had not 
bought the New York Herald with its 
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paper contract, What he accomplished 
was without aid of friends, partners, 
or outside capital. He was never dis- 
couraged, never depressed, always 
straight, always economical, always 
tireless. With him it was always: 
“He seen his duty and he done it,” 
and he did it with all his might. 

He went into Wall Street. The in- 
terests rounded on him. They wound- 
ed him to the extent of $5,000,000, so 
the story , but he pulled out with 
$20,000 profit. He was an in- 
vestor, not a speculator. He bought 
heavily of a few sound securities on 
the lower levels and left his money 
for a term of years. Time and again 
his papers pricked their bubbles and 
the speculative element feared and 
hated but respected him. 

_He started a grocery store to save 
a building investment in New London. 
The other merchants did not like him 
and cut prices and said slanderous 
things about him. He turned his at- 
tention to. retailing and before he 
dropped his interest he had developed 
a new form of merchandising; had a 
chain of stores, sold goods cheaper 
than ever before and was pulling in 
$500,000 a year net profit. 


Pledged Fortune to Save Depositors 


He turned the Munsey Trust Co., 
Washington, into a bank. Once more 
he was slandered. He never wasted 
time on retaliation. He just went on 
building business in his own way. One 
night he got a hurry call from the 
Washington bankers. The situation 
was precarious. Five banks would 
have to close their doors next morn- 
ing. Millions of deposits and one- 
fifth of the population were involved. 
They explained’ conditions and asked 
him to come at once. He said his 
bank could meet all calls and he was 
not interested. In consternation they 
appealed to him on the ground of 
public duty; ruin was facing thousands 
of families in the Capital. Again it 
was “He seen his duty and he done 
it.” He took the midnight train and 
next morning he publicly pledged all 
his personal fortune as well as all 
the assets of the Munsey Trust Co. 
to help the people of Washington, 
and gave a guarantee against loss in 
case certain banks had to close their 
doors. The name “Munsey” spelled 
confidence and before long his bank 
had 80,000 new accounts. 

In a similar way he pioneered to 
success in hotelkeeping, banking, of- 
fice duilding and. finally in the most 
complicated of all businesses, publish- 
ing. 

He made millions in real estate. The 
old A. T. Stewart Building, Washing- 
ton, had been on the market for years. 
Someone brought it to his notice one 
day. He looked it over, studied the 
neighborhood, analysed the future, 
estimated its valuation and offered 
that sum. It was taken with alacrity. 
Within a month he was offered $4.- 
000,000 more than he paid. He sel- 
dom sold. When his friend Louis 
Sherry, the restauranteur, depressed 
with domestic trouble, offered him his 
country estate at Manhasset, L.I., he 
took it at Mr. Sherry’s price without 


©} seeing it. He knew he could trust 


him. When he investizated he came 
to the conclusion that Mr. Sherry had 
not asked enough. He told him so and 
enclosed a cheque for $50,000 more. 

There was never any chance in 
his investments. They were made only 
after careful study. 


Only Successful Newspapers 
Independent 

Thé editor of our esteemed contem- 
porary, The Toronto Telegram. who 
persists in looking at every business 
success through red spectacles, has 
fallen into a curious error. He great- 
ly fears the further Munseyizing of 
the Canadian press, and his faithful 
henchman, Pro Bono Publico and 
others of the same lodge. are sending 
letters endorsing the Telegram in 
this view to a number of Canadian 
newspapers. It is alleged that some 
Canadian daily papers are suffering 
from a form of absentee-landlordism. 
That is, they are owned bv financiers 
who support and vay their losses 
and dictate their nolicies to the detri- 
ment of the public interests. 

Mr. Munsey’s own view was pre- 
cisely that of the editor of The Tele- 
eram. He held and said publicly that 
the only newspaper that was worth 
while was the one which was finan- 
cially prosperous and was managed 
and edited by its owner; that a 
naper which could not stand on its 
awn financial feet could not serve the 
~nblic independently and fearlesslv. 
He was very insistent on that. So 
was Lord Northcliffe, hut not so his 
hrother, Rothermere, and not so Beav- 
erbrook. The press a few days’ ago 
reported that the last mentioned 
spoke with pride of the fact that 
on three important occasions he 
went to the Express office and 
sat in the managing editor’s chair. 
Mr. Munsey was practically never out 
of that chair. Moreover. he himself 
wrote strong leading editorials. He 
personally directed editorial cam- 
vaigns which in nearly every in- 
stance were successful. He won his 


greatest material political triumph, 


and was congratulated even by his 
opponents a few weeks before his 
death. Before he transferred the 
Herald to the Reids, if he were not in 
the editor’s chair at midnicht, Keats 
Speed, one of his chief lieutenants, 
would give him on the telenhone a 
synopsis of the imnortant news that 
had come in after he had left the of- 
fice. and if necessary he would give 
instructions as to how it should be 
handled. Editorials were read to him. 
On occasions when the cables, or the 
Washington or Albany dispatches 
suddenly developed something of 
great importance, I have heard him 
call Wardman, one of the greatest of 
the younger generation of editors. out 
of bed at his home in the country, 
then call his great friend, the veter- 
an E. P. Mitchell, who had been 
Dana’s chief editor, and put each to 
work on an article. In half an hour 
or so they wonld be back on the lines 
again, alterations would be made and 
then the articles would be passed 
through their private telephone lines 


to Mr. Speed and others at the office 
and rushed into a 

Mr. Mansey did fall short of the 
ideals of veteran newspapermen like 
the editor of the Telegram and my- 
self. He did not learn journalism 
from the ground up. He had not 
grown from the printer’s case to the 





reporter’s desk. He seldom saw the 


little sensational factors in a story. | b 


In the rush of daily journalism with 
perhaps half a dozen assignments to 
cover, the average reporter has to 
take chances on slips in his facts and 
in his composition. His stories may 








dictaphone and probably not be 
y him again until they are on 
street. Mr. Munsey had never 
a reporter and was a stickler for 
curacy and good style. This some- 
times brought him into sharp co 

with members of his staff who held 
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Another Successful Year 


An increased volume of business, a continuance of 
favorable mortality experience, very satisfactory in- 
terest earnings with a further reduced expense rate, 
evidence another successful year’s operations. 


1925 
$ 2,720,826 
10,992,576 
61,746,263 
1,596,947 


1921 
$ 1,756,468 
7,180,176 
46,000,506 
855,159 


1923 
$ 2,197,052 
9,043,277 
52,362,809 
1,292,784 


Income - 
Assets 
Insurance in force 


Surplus - 


For copy of full Annual Report write 


Geo. H. NicHo., City Manager. 
EXCELSIOR LIFE BUILDING—TORONTO 
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$385,700.00 
Supertest Petroleum Corporation 


Limited 


7% 


Cumulative Class “A” Sinking Fund Preferred Shares 


Dividends payable semi-annually, and N ber 1st, at of ) 
Canadian Bank <4 Commares m Conde Preferred os te Asus and 
whele or in part at ony Sine upon thirty days sees et dking ‘ 
ae Clase “A” Breferved Shares equal te at least 10% of the annual net earnings 
Fag me fomg oe Narof Ro 
_— Sarees ae from Normal Income Taz to residents 
CAPITALIZATION 
Seven Per Cent. Class “A” Preferred (Par Value $100,00) 
Six Per Cent. Class “B” Preferred 
Common Stock (no par value Shares) ...........-ccsersseenevensees 


THE COMPANY. Supertest Petroleum Corporation, Limited, organized 
Ontario Charter, was formed for the purpose, amongst ethers, of acquiring and con- 
solidating several individual Companies handling Supertest Petroleum products, such 
as gasoline, lubricating oils, etc. Supertest first became known some three years ago 
through the development of local Companies in different sections of the country, op 
ing under one control. Since that time the growth and development has been consistent 
and profitable, until today, with consolidation completed, the Company owns and operates 
several well-equipped storage stations as well as controlling upwards of some sixty 
service stations located, for the most part, in the western sections of Ontario. 

SECURITY. The Class “A” 7% Preferred Shares represent the premier security 
of the Company, being preferred both as to assets and dividends, and ranking prior to 
the $200,000 of Class “B” 6% Preferred Stock, which is owned by the old shareholders 
who originally started the business, and who accepted such shares together with a por- 
tion of Class “A” Stock, as payment for their properties, no cash consideration having 
been paid. The Company has no bonded debt or bank loans, it being entirely free of debt, 
with the exception of its current trade accounts and certain purchase money mortgages, 
amounting to $51,236.32, which will, it is anticipated, be paid off at maturity. 

ASSETS. The surplus assets over liabilities amount to $519,096.36, being approxi- 
mately $135 for each $100 of Class “A” Preferred Stock issued, exclusive of goodwiil, 
trade marks and copyrights. Current assets to current liabilities are in the ratio of over 
three to one, and the net current assets represent over 54% of the Class “A” Shares 
outstanding. ; 

RARNINGS, ‘the combined saraings of ont, canes ot 16% pee caam ae 
tion have been icularly satisfactory, showing in exces 3 
paid-up capital. The net earnings, as certified for the six months ending September 
30th, 1925, after liberal charges for depreciation, amounted to $44,361.64, and estimat- 
ing the last six months‘of the year, should amount to $70,000.00 for the year. Net 
earnings for the months of October and November, as certified, considerably exceed 
the average estimate. With the new capital coming into the business, and the same 
average conditions prevailing, it is estimated that the earnings for the year 1926 should 
be in excess of $110,000.00, or more than four times dividend requirements on the Class 
“A” Preferred Shares to be issued and outstanding. 


0) 
of Canada. 
Authorized 


i 


Stati Sales Year No. of Stations Sales } 
1923 soccer 8 $113,983.73 | 1925 (6, months). 67 $584481.23 | 
mt 16° "842,475.15 -1925 (12 mon | 1,000,000. 


MANAGEMENT. The management and control of this business will be in the 
hands of the same parties who have been responsible for its organization and successful 
development. Life Insurance, in favor of the Company, is carried on the lives of the 
principal officers. aed 

PURPOSE OF ISSUE. The proceeds of $250,000 of this issue are to be used for the 
purpose of extending the company’s business by opening up new wholesale and retail 
units, while the balance of the issue is being used for the acquisition of the properties 
of the constituent companies. No money is being drawn out of the business. 


unsold balance ef the above shares, when, as and if issued and received 
wibions £ poi cee of eur email: Messrs. Blake, Lash, Anglin & Cassels, as to details, and 
Curran, of Curran & Company, Londen, Ont., as to titles. The See ea 
applications and also in any case te award a smaller ameunt than is app or. 


Price: $100 Per Share. 
Carrying a bonus of one share of Common with every two shares Preferred. 
Fractional shares will be adjusted on a basis of $15.00 per share. 
Dividends to ecores from date of Costteates ies ) 
i ication te list these shares in due course | 
It is the intention to make re = | 
We recommend these shares for investment. 


Orders may be telephoned or telegraphed at our expense. 


Murray & Company Hovusser, Woop & Co. 


INVESTMENT BANKERS INVESTMENT BANKERS 


Metropolitan Building - - ‘Torento Reval Bank Building - - Toronto 
These statements ond figures are naj suarantend, but tales from coeress nih swe beliens tp be relies 
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and out oil ga 
drilling in the Turner Valley 
south of Calgary. There is already 
one large producing well and a couple 
of small ones in that field. Big Chief 
is located in a position in the anti- 
cline where it has a chance to be a 
success. It will have to go deeper 
than the present producing well. 

The company is rather highly cap- 
italized, but they only make a small 
assessment and defer further pay- 
ments until the company brings in a 
producing oil well. 


and have them yet. 
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Fitting the 
Investor's Needs 


No one type of investment can pos- 
cases. 
have needs which are widely varied. 


Some who have not made specialized study of investments desire 
securities which will need a minimum of attention and which 
will afford at the same time, the maximum of safety—invest- 
ments which will never occasion a moment’s worry, and which 


will retain their dependability. 


The business man, in constant contact with business and invest- 
ment problems, may like a wider range of securities and may 
need them for a great variety of purposes—ei 

in his business reserves or special funds. These indicate but a 


few of the needs. . 


Thirty-four years’ experience of specializing in fitting invest- 
ments to individual needs is at your service without the slightest 


obligation on your part. 


- Inquiries invited on all investment matters. 


A.E. AMES & CO. 


LIMITED 


53 KING STREET, W., . . 

; TRANSPORTATION BLDG. MONTREAL 
Established cei mont HOUSE . . VICTORIA, B.C. 
- VANCOUVER, B.C. 
11 WALL STREET - - . - NEW YORK 


tonDON cz, See eS 


Your Investments 


Questions ef general interest submitted by subscribess of The Finan- 
cial Post will be answered in this column, in whieh ease only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


National Drug 





Big Chief Oil 


J. E. MacF., Merritton—I would be 
very pleased if you could give me any 
information of the Na 
or National Drug and Chemical Company 
of Canada’s stocks, and the value of the 
common stock. 

There seems to be a very limited 
market for the shares of National 
Drug and for the Na-Dru Co. Brok- 
ers state that the National Drug’s 
ordinary shares par value $100, are 
offered on the market at $12.50 and 
the 7 per cent. preferred is being bid 
a share. One very 
extensive trader told us that he never 
remembered having seen a share of 
= stock change hands on the mar- 


Druco Company 


V. E. McS., Halifax.—Will you kindly 
let me have your opinion of the B 
at Oil Co., Ltd., an advertisement o 


in the January 8 issue 


"Financial Post? 


E. H. &, Dunham.—A client of ours 
; a eee re Big Chief Oil, 


Big Chief Oil ition is an out 
nile. The company i 
ield 


Cc. P. R. 


Trading— 


All Securities 
All Markets 


Through our chain of 
Offices, correspondents 
and private wire con- 
nections, we are able to 
supply prompt and ac- 
curate quotations on 
Bonds and Shares trad- 
ed in in Canadian and 
external markets. 


When you wish to buy, 
sell or exchange secur- 
ities, or require infor- 
mation on investment 


matters, communicate 
with our nearest office. 


Royal Securities 


CORPORATION 
LIMITED 


New York 





taking ‘of send- 
ing you herewith. It seems to us that 
- company has an extremely large cap- 
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Z. M., Ontario.—I bought 130 shares 
C. P. R. common some 10 or 12 years ago 
Is there any chance 
of a melon such as was distributed to 
shareholders some 15 or 20 years ago 
being again handed out to shareholders? 
Is the stock likely to come up to $200 
within the next few years? Would you 
advise selling C. P. R. at present 
to buy Brompton Paper, Imperi 
Atlantic Sugar, International Nickel and 
Bell-Telephone ? 

We would suggest that if 
shares of C, P. R. common represent 
any major portion of your holdings 
that perhaps you have concentrated 
a little too heavily on one stock and 
should have a much more diversified 
holding. We think it is probably safe 
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been rather disappointing, 
outlook for 1926 was somewhat more 
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to 7 that it is unlikely that there 


will any melon-cutting in that 
stock for some considerable time. In 
regard to selling C. P. R. and buy- 
ing Brompton Paper, Imperial Oil, 
Atlantic Sugar, Internationa] Nickel 
and Bell Telephone and Noranda, we 
would suggest that Bell Telephone is 
the most sound stock which you have 
named, the others being more or less 
speculative. 


Mortgage Discount 

G. H. D., Winnipeg.—I would be giad 
to have your opinion on Mortgage Dis- 
count, Ltd., of your city. I hold stock, 
but will withdraw if you consider it too 
speculative. 

Mortgage Discount and Finance, of 
Toronto, is a well-handled second 
mortgage company that has been 
making good progress. The company is 
gradually working into a fine position 
and besides earning dividends on its 
preferred stock has been able each 
year to set aside a substantial sum 
for reserve. = = the intention of the 
company to build up to a very strong 
reserve position before the question 
of common dividends is considered. 


Dryden Paper 
W. J. C., London.—I would be pleased 
to have your recommendations of some 
Canadian stocks for speculative invest- 
ment, and your opinion of Dryden Pulp 


& Paper. 

Dryden Paper looks to have spec- 
ulative possibilities. The latest re- 
ports are that the earnings of the 
company are on a much better basis, 
and for some time now have been 
showing a net profit. The better buy- 
ing power of Western Canada and the 
improved business outlook is a favor- 
able factor for the company. The 
company supplies wrapping paper 
chiefly to the Western Canada market: 
where it has advantages over the 
Eastern capacities on account of the 
freight differentials. The improve- 
ment in retail trade on the Prairies 
has increased Dryden sales. 


Western Grocers 

R. R., Bimeoten,— sas ee of aoe 
aper I would very muc e your opin- 
Co Western cca, Ltd. Would you 
consider it a good buy as a speculation, 
preferred to-day at 55 and common 7? 
have been buying preferred and am con- 
sidering buying a little more. 

Western Grocers, we believe, should 
make a reasonably attractive business 
man’s speculative investment at the 
prices you mention. The re-organiza- 
tion of the company’s finances, as 
proposed, would seem to be a step 6 
wisdom in view of the changed condi- 
tions in Western Canada. The com- 
pany’s ability to pay. dividends on its 
stock in the future will, of course, de- 
pend on future business conditions. In 
this respett the outlook is encourag- 
ing, as you are no doubt aware of the 
better business situation throughout 
Western Canada a last year’s 
very satisfactory crop. On the other 
hand there is every evidence that 
there will be very keen competition 
for business in the grocery field, with 
the chain stores and groceterias play- 
ing an important part in supplying 
public demand at close prices. 


Canadian Machinery 

W. S., Toronto.—We have an inquiry 
from a client regarding the 6 per cent. 
first mortgage bonds of the Canada Ma- 
chinery Corporation. Recent informa- 
tion which we have is very limited. 

As the result of operations for the 
year ending January, 1925, the Can- 
ada Machinery Corporation, after 
paying the interest on its 6 per cent. 
first mortgage bonds amounting to 
about $18,000, showed a loss for the 
year of nearly $20,000. Thus the 
company failed to earn its bond in- 
terest by some $2,000. The statement 
issued at that time showed a deficit 
in the profit and bss account of 
about $183.000. Current assets were 
given at $542,000 and current liabili- 
ties about half that amount. 

T. H. Watson, president of the cor- 
poration, in a recent statement ex- 
plained that the volume of business 
in 1925 on the machine tool —_ _ 
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Editor, The Financial Post: 


hopeful in view of the fact that good 
crops had increased the purchasing 
power of the people. However he 
a the view that so far as a ee 
chinery indus was concerned 1 
was high important that the tariff 
situation should be stabilized and 
that unti] a fair measure of protec- 
tion was assured there was little hope 
for a return of prosperity. 


Rosedale Syndicate 
Reader, Mount Forest.—Would like in- 
formation on Rosedale Syndicate, Gov- 
ernor’s Bridge area, promoted by W. N. 
McEachern & Sons, 


Rosedale Syndicate is being pro- 
moted by ee N. MecEachern -_ 
Sons, and applies to a property wi 
about 6,100 or 6,200 feet on the north 
end of Rosedale. The syndicate is 
composed of 250 shares which have 
been sold at $1,000 each. Out of the 
first returns to the syndicate the 
funds placed with the syndicate for 
shares will be returned and later 
whatever profits are made will be di- 
vided 75 per cent. to those financing 
the syndicate and 25 per cent. to the 
promoters. 


Dominion Glass 


Interested, Ontario.—At various times 
during the past year rumors have ap- 
peared in financial paper ascribing the 
gradual drop in the price of Dominion 
Glass common to een competition 
which had developed. At the recent an- 
nual meeting the president stated that 
inefficient plants were t> tlame for lack 
of profits. Yet ar hxd been making 
more money with the same inefficient 
plants in preceding years. 

We do not recall the president of 
the Dominion Glass Company stat- 
ing at the recent annual meeting 
that inefficient plants were to blame 
for the lack of profits, but we do re- 
member the statement by Sir Charles 
Gordon that the volume of business 
done by the company was about the 
same, but that lower prices had re- 
sulted in lower earnings. 

The manufacture of glass in Can- 
ada is an industry solely dependent 
upon tariff protection. Consequently 
the industry looks only to Canada for 
its business and there is, therefore, 
only a definite amount of business to 
be distributed amongst various com- 
panies. 


The Packing Companies 


L. S., Stratford.—I am holding twenty- 
five shares of Davies “A,” an ee 
five shares of Gunn’s preferred. What is 
the outlook? - 

In the case of the packing com- 
panies there has been a distinct im- 

ovement in the outlook. As we 

ave previously pointed out in The 
Financial Post, Canada has been re- 
covering her market in the British 
bacon market. This market was lost 
during the war when the emphasis 
was on quantity rather than quality 
of pee. and when Canada’s 
pork products were pooled with and 
marketed with those of the United 
States. After the war, Denmark was 
sin a position to put a high class prod- 
uct on the British market and Can- 
ada is just now winning back her 
position, In other respects also the 
industry is recovering from the ef- 
fects of the collapse in the market 
with the passing of war time condi- 
tions. ese stocks of the Davies 
Company and Gunns, Ltd., have at- 
tractive speculative possibilities 
based on improvement in the indus- 
try—if it continues as the prospects 
indicate. 











Security Life 

Inquirer, Guelph.—A friend of mine 
holds some Security Life Insurance Co.’s 
stock. In what condition is the com- 
pany? She advises me that a party in 
Montreal is urging all the shareholders 
to attend the annual meeting on the 9th 
of February. Any information you can 
give me will be appreciated. 

About two years ago, the Security 
Life Insurance was completely 
reorganized and a new president and 
a new general manager appointed. 
Under the new contro] a serious ef- 
fort has been made to put the com- 
pany on a stable basis. 

Quite a bit of unsatisfactory in- 
surance has been eliminated and the 
personnel cf the head office and 
field organization has been changed 
considerably. The directors now be- 
lieve that the reorganization has pro- 
ceeded to the stage where the com- 
pany will begin to make real progress 
and in fact during 1925 it consolidated 
its position quite satisfactorily. It 


Penniless Immigrant Who Has Made 
a Fortune of $100,000 in Alberta 


“One of the best volunteer pub- 
licity agents that Alberta possess is 
William Huculak, of Whiteford, says 
the Edmonton Bulletin. Twenty-two 
years ago he arrived in Alberta as 
one of the usual penniless immigrants 
and made his home in a dug-out bur- 
rowed in the ground. Now he’s worth 
about $100,000 and lives in an electric 
lighted house that resembles the. 
‘House of Parliament for size,’ said 
N. M. Ostryzniuk, in discussing Mr. 
Huculak’s order for two more farm 
hands. 

“He already has seven men working 
for him,” said the colonization man, 


THE FINANCIAL POST 


Never Lost a Dollar in Canada 





I am enclosing you a $5.00 note and a 25-cent note for 
renewal subscription to your Financial Post. 

I find your paper a valuable one to me, as I have had 
several investments in Canada for many years and have 
not yet made a bad one. I pass your paper on to friends. 

I have great faith in Canada and have sent out all the 
capital that I have had to invest. There are fine opportuni- 
ties in Canada if one will invest in the right securities. 


—AN ENGLISH INVESTOR. 
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MAN’S wife is often a help to him 

in his career and a general life in- 
surance agent has hit on a novel but 
doubtless effective method of stimul- 
ating that wifely interest which often 
means so much. He has mailed the 
wife of each of his agents a single 
silk stocking. When the husband pro- 
duces $5,000 of new business she will 
get the other stocking. For every ad- 
ditional $5,000 she will get another 
pair. “The scheme is a great one,” 
says the Great West Life Bulletin, 
provided she hasn’t a wooden leg.” 








A review of the Com- 
pany’s present position 
and a forecast of the 
future market possibil- 


















1ended the year with about $9,000,000 
of business on its books. 

We are informed that at a meeting 
of the directors held just before the 
close of the year, some $36.000 of new 
capital was invested in the company 
and this may be taken as evidence of 
the faith of directors in the enter- 
prise. 

There has been a continuation of 
attacks on the company by some of 
those formerly associated with it, but 
shareholders and policy holders would 
probably be very well advised to give 
their support to the new management, 
which has been cleaning up the com- 
pany’s affairs and which should be 
given every opportunity to demon- 
strate its ability to handle the prob- 
lems before it. 


Bruck Silk Mills 

Inquirer, Oil ———- — Would lika 
your opinion of the 6% per cent. first 
mortgage sinking fund gold bonds of the 
Bruck Silk Mills. 

Since the inception of the Bruck 
Silk Mills in 1921, the earnings have 
been in excess of three times the in- 
terest requirements of the bond issue 
which was recently offered to the 
public. The plant also has been oper- 
ating at capacity since its inception 
and the purpose of the recent issue 
was to retire $200,000, 7 per cent. 
first mortgage bonds which were out- 
standing and to provide additional 
buildings and machinery for expan- 
sion, which in turn should result in 
increased earnings. The issue will 
mature in twenty years and the sink- 
ing fund requirements will retire about 
30 per cent, of the issue of bonds by 
that date. In addition, the bonds 
carry a certain bonus of common 
stock, which gives a certain specu- 
lative value to this investment, which 
we consider to be a purchase for a 
business man, ° 


Canadian Cuban Sugar 

P. B., Moncton.—Will you kindly let 
us have your opinion of Cuban-Canadian 
Sugar. Do you consider its management 
capable, and what do you think of its 
prospects for the coming year? 

We believe the mangement of 
Cuban-Canadian Sugar to be capable 
—the reason for lack of success 1s 
simply due to a world over-produc- 
tion of sugar. The company is in- 
terested only in the production and 
manufacture of raw sugar in Cuba; 
all raw sugar producers, including 
this company, have not been faring 
well. During 1925 the increase in 
sugar production was considerably 
over the world demand, and although 
consumption mounted, it did not rise 
high enough to absorb the total pro- 
duction. 

The future of the company depends 
entirely upon the price at which raw 
sugar changes hands. There are cer- 
tain indications which augur that the 
market for raw sugar will be broad- 
ened during the present year. How- 
ever, as far as we can learn from 
sugar men, there does not , appear 
much chance of any radical increase 
in prices. In other words, we have 
obtained no information which would 
lead us to believe that there would be 
any early rise in the market price of 
this stock. 


Whalen Debentures 


D. W. Richard, Saskatchewan: As a 
subscriber to your splendid paper, I 
would be very grateful if you would be 
so kind as to inform me as to the present 
and future position of the holders of 
second mortgage debentures. of the 
former Whalen Pulp and Paper Co. 

Whalen Pulp and Paper Mills fell 
down on its first mortgage bond in- 
terest and as a consequence, the first 
mortgage bondholders foreclosed 
their mortgage. At the public auction 
of the property, there were no pur- 
chasers willing to buy the company 
for an amount exceeding the claims 
of the first mortgage bondholders. 
Therefore, the entire assets of the 
undertaking passed into the hands of 
the bondholders, who are now oper- 
ating it. 

From this you will see that the 
debenture holders of the former 
Whalen Pulp and Paper Mills have no 
legal or moral claim on the new com- 
pany whatever. 

Our own opinion is, however, that 
the interests financing the new com- 
pany may possibly give the holders 
of the second mortgage debentures 
an interest in the re-organized com- 
pany. We have been unable to ob- 
tain any confirmation of this, but, if 
this be so, you will probably hear 
about it within the next week or two. 


ities of the stock will 
be sent on request. 















































Write for Letter 4 


Greenshields 
& Co 


14 King Street E. 46 Elgin Street 
TORONTO OTTAWA 








Arzze dispensing a generous por- 
tion of statistics during his ad- 
dress to the Toronto Canadian Club 
on the benefits of simplification of 
practice in the elimination of waste, 
vm M. Hudson, one of Mr. Hoover’s 
right hand men in the Department of 
Commerce, Washington, expressed a 
hope that he was not stunning his 
audience with figures. He then told 
the following little story to illustrate 
the relative value of numbers, 

A distinguished professor deliver- 
ed an address on the ravages of time 
as seen in the erosion of the earth’s 
surface as the result of our rapid 
journey through space. He expressed 
the fear that should this continue the 
effects might be such as to bring di- 
saster in the course of 250,000 years 
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TOO MANY LAWS 
r 80. Le Droit, Ottawa: Most governments 

“How long did you say?” asked one | have been seized with a mania for mul- 
of his listeners in a voice which indi- | tiplying the age Se —_ 

+ tt . province, their city, o 
eee realization of a serious cipal regulations of the smallest parish. 

“ 1 ; e Public Opinion of Worcester, 

, Two hundred and fifty thousand | assures us that latest reports from forty 
years,” impressively repeated the} states of the American republic indicate ‘ 
professor. that 13,000 new laws were adopted in 

Pr came the rejoiner in a tone = sort of the year thathas just 
of relief, “I thought you said one hun- | °"4¢¢- 
” Thirteen thousand laws. As a confrere 
dred and fifty thousand years. observes, there must be fashions in laws 
a as in clothes and hair-dressing. . 
HANSARD is not entirely a record| Of this fantastic number, how many 
of statesmanlike oratory. There is | 8T¢ worthless and merit only ridicule? 
much bright repartee and much sheer | A"d it is these last — oceneee nad 
ta 7 * : to the violation o w and which lead 
drivel in it. There is plenty of fairly | them, little by little, to violate the best 
juvenile, time-wasting comment on| jaws.’ It is better to have no law at all 
things of little importance. Hansard | than to have a bad one. 
is - ee A 

t offers amusement, such, for ERO CUL 
instance, as this extract from the _A DANGEROUS FACULTY 
speech of H. A. Mullins, a western Grain Trade Le = the most 
cattle merchant who evidently thought ee ne ol ‘ oan = os 
: s the ability to multiply. It seems mu 
little of W. T. R. Preston as a cattle | more agreeable to most people to 
ompet, He said: ply and to add than to divide and sub- 

r. Speaker, that good, kindly soul|tract. The governor of North Dakota — 
called W. T. R. Preston, came into my|has just told a convention at St. Paul 
constituency during the last campaign to| that the St. Lawrence Deep Waterway 
talk on that sacred business, the cattle| would save North Dakota $6,000,000 a 
trade. That good, saintly, old man sang| year in grain freights alone. This is an 
when I was a boy in Sunday School: exercise of the pure disembodied spirit 

Bringing in the sheaves, of malig oiens which has soared : 

Bringing in the sheaves, above all the minus quantities which en- __ 

We will come rejoicing, cumber the path of economic progress. 

Bringing im the sheaves. Among the most important of the con- 

And on Monday the paper said that | siderations left out of account in this 
Mr. Preston was bringing in doubtful| and many other discussions are the con- 
voters in the constituency. He endeavored| ditions which must n ly gover 
to talk on that sacred industry, the cattle | ocean traffic. If some enthusiastic m' 
trade, and how he was going to place |tiplier would figure the added cost — 
our cattle in the markets of the world, | concentrating on any one route all 
Fancy, oman, like Uh dincaseing 8 |e nee sd tas costal cies ot a 
a i u : 
sacred proposition like the cattle trade Movil Asmettos he would porfotas a yeew 









M2 RINFRET, Quebec, Liberal, valuable service. 


provides his share of the fun. 
Read this little interchange: TRADE REPRISALS! 

MR. RINFRET: The hon. member did} Vancouver Sun: Solemnly, State Sena- 
not realize when the applause rang out/ tor William L. Hennessy of Boston 
during his speech that it was not a tri-| up in the Massachusetts Senate recen 
bute to his ability as a speaker, but it] to move that “trade reprisais” be set u 
was a half-restrained mark of content-| against Great Britain for the “fin 
ment, a repressed outburst of joy at the| hardships” imposed by the alleged rub- 
slurs and mud that he was trying to cast} ber monopoly. 
upon us. Trade reprisals? 

Mr. SPEAKER: I must ask the hon.) what does Senator Hennessy call the 
gentleman to withdraw that expression.| tariff wall that United States has been 
No. hon. member can be accused of throw-| piling up against the rest of the 
ing mud on another hon. gentleman. for the past four years? 

Mr. HANSON: Nor is it in order to} What does he call the Fordney Bill 
call hon. members fanatics. that practically bars Canadian wheat 

Mr. RINFRET: I am willing to with-| and Canadian cattle out of the United 
draw the expression “mud.” States? 

Mr. SPEAKER: The hon. member must It is of no use for United States to . 
withdraw the expression unreservedly. pretend that she is just beginning to 
_ Mr. RINFRET: I withdraw the expres-| reluctantly adopt a defensive attitude 
sion, Mr. Speaker, and leave hon. mem-| in the trade war. The fact is that she 
bers to infer the appropriate parlimen-|has been on the offensive in that war 
tary expression which comes nearest to] for years. 
it. So far as Canada is concerned, what 

Mr. SPEAKER: I would ask the hon.| we want with United States is a complete 
gentleman to withdraw his expression un- lowering of economic barriers, a re- : 

! ciprocity of trade, not a barrage of big ~- 

Or this: tariff guns with political Maxim silen- 

Mr. RINFRET: Mr. Meighen objects| cers on them. 
too much to the tendencies of our leader} But if there is going to be any talk 
to have gone to the east by way of the| of trade reprisals, that talk should begin 
United States. I believe my right hon.| on this side of the line, not the Ameri- 
friend went through the province of/ can side, 

Quebec in his private car. 

Mr. MEIGHEN: I do not have any 
private car. 

Mr. RINFRET: Perhaps through the 
air, through one of his speeches. 

Mr. Meighen: I do not have any pri- 
vate car. 

Mr. RINFRET: Well, some car. He 
made it as private as he could. I sup- 
pose he pulled down the blinds very care- 
fully. Whether because he did not want 
to look out or because he did not want 
other people to look in, is a fine distinc- 
tion I will leave for the hon. member for 
West Calgary (Mr. Bennett) to decide. 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO #£WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York 












































































“Fills a Need” 


A Saskatchewan inves- 
tor, renewing his subscrip- 






tion to The Financial Post, 
writes: 

“I think your paper fills 
a great need.” 






















“and is farming eleven quarter sec- 
tions, Every year he buys another 
one and pays cash for it. When he 
came to Alberta he worked out for $5 
a month.” 

Mr. Ostryzniuk went on to say that 
the prospertous Albertan visited his 
native land last summer; there he 
preached the gospel of Canada, tell- 
ing people that they could do as he 
had done if they worked and did not 
squander what they earned. 

As a result of this volunteer work 
Alberta obtained a considerable influx 
of thifty Ukranians, and they are still 
coming with the intention of emulat- 
ing the Whitford farmer. 




























































The February number 
of Investment Securi- 
ties contains a list of 
presently-available se- 
curities of various 
types and maturities 
with attractive yields 





BOND SCAR 
DRIVES CAPITAL 


TO FOREIGN FIELD 
Highly Competitive Bidding 


Coming Forward 































































capi large way, especially in 
the New York market, and fr 
fairly substantial blocks find 


attractive yields 
are, of coprse, an important 


Continued strength, revealed by a 

ney to firmer prices is the out- 
standing feature of the New York 
a _Long — money rates at 


about the same level as a year ago, 
the average yield of high 
bonds at current market prices. 


Improved Earning Power 


An important factor affecting the 
demand for high grade corporation 
bonds, especially in the 
market, is the improved 
power of the borrowing corporation. 
According to an article published this 
the Guaranty Trust Com- 
y, of New York, the yield offered 


prices of which are affected chiefly 

money rates, has been so low 
that investors throughout the year 
have been searching the market for 
bonds which, selling out of line with 
- other comparable issues, 
higher yield without corresponding 
tisk. This necessitates careful analy- 
sis of the earning power of a cor- 
poration and sound judgment in se- 
lecting an issue. In the year of gen- 
erally increasing earnings, such as 
characterized 1925, those who have 
searched have been fairly well re- 


The bonds that had the 
price appreciation during: the year 
have been convertible bonds, whose 


able through earni 

and bonds that were obligations of 
corporations having a prospect of 
larger and more stable earnings. The 
bond with a maturity of from five 
to fifteen years and selling at a dis- 
count has been in great demand be- 
cause there is a probability that it 
will show little recession in price if 
money rates go to higher levels, thus 
protecting the principal of the in- 


ete teenie tht ae ee 
Pe ma - ye " a eo 


_——_—_——————————————————__.....__— 
Public Utility Earnings 
—__>>_=anmn___=_—_— 
JAMAICA PUBLIC SERVICE 


Gross earn. ......... $ 
Oper. exp. and taxes 

















$619,079 $577,179 $41,900 
and taxes 391,243 390,053 


"aoe $187,125 $40,710 
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Booklets 
That Will Interest You 


A new edition of our booklet, “Government Bonds 
for the Canadian Investor,” revised to the end of 
1925, is now ready for distribution. 

In addition to giving particulars of Canadian 
Government issues and of such foreign government 
obligations as we recommend, it contains interest- 
ing and pertinent comments on the economic con- 
ditions of the countries concerned. 


We shall be glad to send this booklet upon request, 
together with our monthly booklet “Investment 
Securities”. Write our office nearest you. 


The National City Company 


Head Office —St. James and St. Peter Streets — Montreal 


Bank B 71 St. Peter Street 
00 King Onpoet Mast 206 Gates Basb Suliding 0 































































News the Investment Market 


Woman Who Sells 
Bonds to Women 





BLOCK GERMAN BONDS 
MARKETED IN CANADA 


Canadian Investment Houses 
Participate in German Indus- 
trial Issue for First Time 


For the first time in the financial 
history of Canada, Canadian invest- 
ment houses participated substanti- 
ally in the floating of a large Ger- 
man industrial issue. Dillon, Read 
and Co., this week underwrote the 
$25,000,000 Rheinelbe Union, twenty 
year, 7 cent. sinking fund mort- 
gage gold. bond. The issue is being 
offered to the public at 94 and ac- 
crued interest, yielding over 7.55 per 
cent. Approximately $8,000,000 of 
the issue is being offered in Europe; 
principally in Holland and England, 
and probably $2,000,000 in Canada. 

Hitherto most of the foreign issues 
have been government rather than 
industria] issues. Now with the pros- 
pective improvement in the economic 
conditions of Europe, and with the 
attractive yield w these invest- 
ments offer, more industrial issues no 
doubt will be floated. 

We may ask ourselves: “Why are 


and | Canadians investing funds in foreign 








JUNIOR BONDS FOR 


BUILDING CONDEMNED 
Builders Find That They Are 


of Doubtful Worth in Pay- 
ment to Contractors 


The practice of helping to finance 
the erection of buildings by advancing 
junior bonds to the construction firms 


who in turn pass these on to the sub- 


contractor and so on, was severely 
condemned by speakers at the annual 
convention 6f the Association of Can- 
adian Building and Construction In- 


dustries in session in Toronto this 


week. It was said that this type of 


payment had been found very valu- 
able in the building boom of the 
past year in the United States, but 
that the bonds were found to be of 
doubiful worth when the sub-contrac- 
tors or supply firms attempted to re- 
alize upon them. Such paper was 
said to be held at as low as 25 per 
cent. of its face value. 

In opening the discussion, C. Blake 
Jackson, of Toronto, stated that the 
junior security method of payment 
was a product of war time conditions, 
when money on first mortgage was 
difficult to secure. He intimated that 
many buildings were financed in this 
way which would otherwise never 
have been built, and that this was one 
of the big factors in the building 
boom in a number of United States 
cities. “Supply houses tumbled over 
themselves to take this kind of 
paper,” he stated, “but it was, in many 
instances, found to have little value.” 
The speaker indicated that general 
contractors in Toronto might obtain 
millions in contracts tomorrow by ac- 
cepting securities of doubtful value 
which he would have to pass on to the 
sub-contractor and supply houses un- 
less the contractors were strong 
enough to carry them, 





Syndicate Offering 
New Hospital Issue 





From Our Own Correspondent. 

MONTREAL. — The syndicates com- 
nosed of H. B. Robinson and Company, 
Credit Canada, Credit Anglo-Francais, 
Normand and Halin and Ernest Savard, 
are offering $400,000, 5% per cent., 
first mortgage sinking fund bonds of 
the Hospital Francais de Montreal, The 
issue is being sold at par. 

_The new financing will erect an ad- 
dition to the maternity hospital in 
Montreal, and will provide also the pur- 
chase price of the hospital. The hos- 
pital is owned and managed by the Ro- 
man Catholic Church. The bonds are 
secured by a first mortgage on the land, 
building and equipment, and also on the 
new addition now being erected. The 
sinking fund clause in the deed cover- 
ing the issue provides annual sinking 
fund payments of $8,368, which will re- 
deem almost three-quarters of the 
ae 2 ge the creo a at that 

ate, e exception o 100,000 
which mature in 1985. ly : 





industrials?” Canada as a young 
country has heretofore always been a 
borrower rather than a lender of 
capital. From 1903 to 1914 Canada 
borrowed for industrial purposes 
about 2% billion dollars. No doubt 
Canada still requires outside financial 
aid for the devlopment of her re- 
sources, yet with abundant funds 
easily available the yields on Can- 
adian industrials in the t few 
years have been comparatively low. 

It is a well known fact that Ger- 
man industry to-day is financially 
starved. The Reichsbank, in an ef- 
fort to restore soundness to industry, 
under its present deflationary pro- 
gram, has greatly reduced credits. 
Many of the strongest German in- 
dustries, with outstanding successful 
records of earnings behind them, find 
themselves handicapped financially, 
although otherwise very sound. 

‘the Rheinelbe Union would appear 
to be one of these industries. To- 
gether its constituent companies con- 
stitute the largest coal producing and 
iron manufacturing group in the old 
established coal and iron industry of 
the Ruhr district. They are also very 
large steel manufacturers, producing 
a more diversified line of highly fin- 
ished steel products than any other 
manufacturer in Germany. The com- 
pany has recently erected a cement 
plant which is one of the largest and 
most up to date in Europe. 

These bonds are the obligations of 
the three companies secured by a 
closed mortgage on all the fixed as- 


We can guarantee safety 
in the investments we recom- 
mend. That is the prime re- 
quisite of every prudent in- 
vestor. Let us advise you. 


** Invest with Safety”’ 


W.M. Wison, Pres, C. Morrison, Treas. 


QIOMINION FINANCIAL 
CORPORATION, | 
+N a 


Telephone MAIN 5412 


THE FINANCIAL POST 


————————___ _ es | | BOULAIS 
—————— 
| QUEBEC APAR Investment Bankers 
a ae ee MONTREAL QUEBEC OTTAWA 
64%4% ist Mortgage Bonds Quebec Municipals and 
1940 Industrials a Specialty 
















































Ee ne OFT ee fe ee ae Ee eee ee Oey ae, RL arg 
Fe ee - ° : ; 
Pre ‘ 

























































than 8 to 1. Net current assets repre- 
sent more than 54 per cent. of the $385,- 
700 Class “A” shares outstanding. The 
combined net earnings of the constitu- 
ent companies for the six months ended 
September 30 last, was $44,361, after 


sets of each company, subject to 
$17,000,000 underlying mortgage. 
The value of the fixed assets 
based on present replacement cost in 
Germany, after liberal allowance for 
depreciation, have been set by H. A.| depreciation charges. Sales during the 
Brassart at $214,000,000, or more| first six months of last year were $584,- 
that five times the sum of the| 481 against $113,938 in 1924. 


bonds and the underlying obligation. | |, A NIES CAN 


MEET SITUATION 
IN RURAL CREDITS 


(Continued from page 1) 


inces no sooner is a so-called first 
mortgage negotiated than the com- 
pany or individual holding the mort- 
gage becomes liable to = Serena 
: : for various taxes and other prior 
frigeration for homes. A new company, 
Kelvinator of Canada, Ltd. will take | Charges. This leads to the argument 
over the business of the Canadian agen- | that if the governments will ¢0-oper- 
cy and will manufacture and assemble | ate to restore the standing of the 
refrigerator products. The financing in| first mortgage, the existing loaning 
connection with the new plant which | organizations with their efficient ma- 
will sponsor the development of the chine established for many years 
business in Canada and elsewhere with- with their lar financial wen 
in the British Empire, will be looked | nd wi eir ge 
after by A. E. Ames and Co. sources not now fully employed, can 
The volume of business done in Can-| meet the needs of the agricultural 
ada, and the prospects for further busi-| community in advancing credits on 
ness, owing to the wide expansion in| terms quite as favorable as those 
electrical mene in a” ae which the government could reason- 
rovinces especially, warrants e ex- a. 
conditere of Sorther capital in this field. ably — s oe ene 
The 1926 business prospects are excel- |1t 18 recogniz a h bel col 
lent both in Canada and in other parts{ panies are in a muc tter position 
of the Empire, and the Canadian com- | to enforce collections of interest and 
pany will enjoy the exclusive rights to| principal than officials of the govern- 
manufacture under Kelvinator and/| ment would be with the result that 
Nizer patents. For this purpose the under any system of government 
company will purchase and equip a plant there would undoubtedly be losses 
in London, Ontario. A consolidation of hi n't te: aout 
the businesses of the Kelvinator and the | Which the taxpayers o e country 
would have to shoulder. All experience 
teaches that money borrowed from the 
government is only repaid after all 


Nizor Corporations has recently taken 
place. The former specializes in elec- 

other obligations are settled— and 
frequently not them. 





Public Financing on 
Kelvinator Company 


An issue of $800,000 7 per cent. pre- 
ferred stock has been sold in connection 
with the formation of a Canadian com- 
pany to take care of the business of the 
Kelvinator Corp.,.of Detroit, which is 
a leading manufacturer of electric re- 





tric refrigeration for apartments and 
dwelling houses, while the latter is the 
leading producer of this equipment for 
commercial use, especially for dairies, 
ice cream producers, grocers, etc. 

The directors of the new company, to 
be elected, are: A. H. Goss, Detroit, 
Mich., president; president, Kelvinator 
Corporation, Detroit, U.S.A.; president, 
Electric Refrigeration Corp. Arthur T. 
Little, London, Ont., Robinson, Little & 
Co, A. E. Ames, Toronto, Ont. J. B. Goss, 
jr., London, Ont., vice-president and gen- 
eral manager. D. O. Bull, Brampton, Ont. 
C. B. McNaught, Toronto, Ont. W. D. 
Mercer, Detroit, general manager, Kel- 
vinator Corporation. 


Supertest Petroleum Co. 
Sells Preferred Issue 





FOREIGN SECURITIES 
We are active in all fereign issues. 
Ask for quotations. 
Have your name placed on our mailing list. 
EUROPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street, Montreal 









ROSS, JOHNSON, LIMITED 
Bonds, Stocks, Insurance and 
Rea] Estate 





The rapid expansion in the use of the Specialising in B.C. mining issues 
motor car, especially the bus and the Vancouver, B.C. Victoria, 6.0. Mew York 
truck, has led to an ever increasing Bide. 47 Broadway 


demand for service. There are more 
than 700,000 motor vehicles in use in 
Canada, and the consumption of gaso- 
line is close to 300,000,000 gallons an- 
nually. It is this fact that lends inter- 
est to the public offering of $385,700 7 
per cent. cumulative preferred stock of 
the Supertest Petroleum Corp., being 
sold this week by Housser, Wood & Co., 
and Murray & Co. The stock is being 
sold at $100 per share, a bonus of com- 
mon being given with each two shares 
of preferred. These shares represent the 
premier security of the company and are 
redeemable at $110 per share. 

The balance sheet of the Supertest 
Corporation shows surplus assets over 
liabilities of $519,096, being exclusive of 
goodwill, trade marks, etc, This is the 
equivalent of more than $135 for each 
$100 share. The ratio of current assets 
to current liabilities is stated to be more 


ROBERTS, CAMERON & CO. 


Canadian Government and Municipal 
Bonds. Listed Stocks. 
Adelaide 3486-7-8. 

Northern Ontario Bidg., TORONTO. 
















Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 
171 St. James St. Montreal. Harbour 5258-9 
71 St. Peter & Phone 23-6486. 




























DOMINION OF CANADA 
444% Bends 


Dated Sept. ist, 1085 
Due Sept. ist, 104. 


PRICE: 97.25 and Assrued Interest, 
yielding ever 4.765 per cont. 


Campbell, Thompson & Co. 


293 Bay Street. TORONTO 
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SAFE INVESTMENT || MURRAY & COMPANY 








Specializing in 
Gace cue were rs Government 
trial Bonds. ae Municipal 

and 
Selected with careful regard 
to safety, dependable income an 
and marketability. onds 
METROPOLITAN BLDG. 
Write for List. 


ADELAIDE 6077-78 TORONTO 





HANSON BROS. 


Investment Securities 


wiser mnt 
68 Sparks St., Ottawa 


B. H. PORTEOUS 


& Company 


Stock and Bond Brokers 
1 2°% INCOME 
~f0O RETURN 


payable quarterly 


Members 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 





Send for this attrac- 
tive 7% preferred 
stock which we are 
selling with a com- 
mon stock BONUS. 


= ROBINSON £. 











W.L.M°Kinnon & Co. 


MSKinnon Bldg. TORONTO 


New Issue 


CROWN WILLAMETTE 
PAPER COMPANY 


First Preferred Stock 
Cumulative Dividends $7.00 
per share per annum. 


This Company with plants in Canada and the ~ 
United States is one of the largest producers ~ 
of newsprint and paper products in the world, 


PRICE: $100 and Accrued Dividend per : 
carrying Voting Trust Certificate for one 
share (No par value) Common Stock. tim 


Circulars with full particulars 
on request. 


MATTHEWS & COMPANY _ 
LIMITED apm : 


255 Bay Street, 


We own and offer 
Milton Brick Ltd., 
614% 
First. (Closed) M 
( ) oda be Sinking Fund 


Due 
April Ist, 1935 


BROWNING, HARRIS, DENMAN 
LonDoN &CO.LTD. seuigvue 
31 Main St. E., HAMILTON, ONT. 
Phones, Regent 6853-6854. 
Private line to Toronto, Adel. 8865. 






GOVERNMENT & MUNICIPAL BONDS 


LISTED STOCKS 


BOUGHT, SOLD, EXCHANGED 
AND QUOTED. 


For Prompt Service 
Write, or Telephone Elgin 5148. 


TORONTO BOND EXCHANGE 


SUCCESSORS TO 


GASTIMSON&® 


UNITED ry ide 
Bond He —s iin 
gee BAY STEEET - TORONTO 





MeDonagh Somers 
& Co. 


Government 
and 


Municipal Bonds 


Dominion Bank Building 


TORONTO 
Canada 





We recommend . 


Crown Willamette 
Paper Company 


First Mortgage 
6% Gold Bonds 
Due January 1, 1951 
The Company is the larg- 
est manufacturer of paper 


on the Pacific Coast and 
one of the largest in the 


world. 


Price: 99 and interest 
Circular on application 


JOHNSTON 


AND WARD 


Canade Trust Bidg., 
14 King 8t. Bast, Toronto 


Members { Montreal Stock Exchange 


Toronto Stock Exchange 







MUNICIPAL 
BONDS 


GOVERNMENT AND MUNICIPAL BONDS ~ 


MORTGAGE INVESTMENTS 


Moneys invested for Clients in the security of First 


NANTON, Limited 





ie Sm rngpagnge ores Mortgages on improved farm lands and city prop- 
salen ane erties in Western Canada. 
ELGIN 1224 MAIN 8542 OSLER, HAMMOND & 
WINNIPEG 
Sr == 
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Amount Secur 
000 Province 
$7000 Northern 
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10,000 Canada P 
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serves and depreciation ' 
ed to be made, The bs 
credit of profit and loss 
or $1,541,173 in excess ©: 
in 1924, 





The Balance 8! 
Capital and current : 
in aggregate make up 
$36,725,017, have been ¢ 
valued. Capital assets o 
have been increased wit 
by $327,874, due mainly 
chase of necessary War 
branch in So 
and Australia, the acqu 
factory site in France, ar 
lation in the Ca..a~ an p 
tain improved labor-sav 
ery, tending towards bet 
economical production. 


Current Assets— ~ 


Inventories ..... ees os ‘ _ 
Expend. en acct. 
Bills and accounts receivable 
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7 » OF per | 
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0 out D 
ot Smee 
g ’ 
show a -of $1,78 
bills and accounts receiv: 
duced by $1,958,451. The 
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to inventories at cost or 
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pro’ 
ee ten on receivab 
Sees 
1 cen 
were redeced by J 
the net liquid or, working 
155,277, or almost 1% 1 


»» than.@ year ago. 
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tion, exceeded the amou 
sold in any previous ye: 
however, very greatly ex 
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that a substantial impr 
conditions at home was 


ness 1925. While 
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ness, it is gratifying to | 
tinct improvement in ‘ 
demand. | 
The re announces 
pean business is improvi 
result that the company 
a site in France and plan: 
being definitely laid for 
of a manufacturing plant 
ing the year the compan} 
South African field with 
Durban. , 
To Reorganize Cz 
A proposal for a re <3 
the capital of the M 


_ Company entailing a sp! 


outstanding shares is be 
the shareholders and will 
in a by-law to be consider 
nual meeting. The con 
like other Canadian im 
cerns has for some yea 
iously affected by the <« 
the agricultural implem 
passed its dividend four « 
ago. Conditions have rec 
marked improvement. No 
in the announcement re 





Int. Due Y 
Bonds Rate Year 
Gains $1980, 
Cedar Rapids...... 5 1953 | 
Dominion Iron..... 5 1929 | 
Montreal Tram (A) 6 1955 | 
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We own 


Amount Security Rate Due Price Yield 

referred Stock 000 Province of Ontario ......... 5%% 1942 106.87 4.90% 

re Dividends $7.00 +0000 Northern Canada Power Ltd.. 6% 1945 101.00 5.92% 
are per annum. 5,000 Northern Ontario Light & 

Power Ges cdincicdicccnsce 6% 1946 100.00 6.00% 

h plants in Canada and the 10,000 Canada Paper Company ...... 6% 1945 99.00 6.09% 


me of the largest producers 
paper products in the world, 
Accrued Dividend per share 
Trust Certificate for one 
ie) Common Stock. 


poe pare 312 Bay Street, Toronto 2 
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(Continued from page 1) 

serves and depreciation will be requir- 
ed to be made. The balance at the 
eredit of profit and loss is $2,359,883, 
or $1,541,173 in excess of what it was 
in 1924. 
f The Balance Sheet 

Capital and current assets, which 
in aggregate make up the total of 
$36,725,017, have been conservatively 
valued. Capital assets of $10,938,136 
have been increased within the year 
by $327,874, due mainly to the pur- 
chase of necessary warehouses and 
' branch properties in South America 
' and Australia, the acquisition of a 
- factory site in France, and the instal 

lation in the Canadian plants of cer- 
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Fully descriptive circulars will be sent upon request. 


Gairdner & Company, Limited 








and offer 


Telephone: Elgin 2301 


regard to dividend prospects, but it is 
understood that if the plan goes 
through action will be taken looking 
to a resumption of dividends on the 
new preferred shares in the near fu- 
ture. It is also anticipated that the 
new stock will be listed on the Can- 
adian market. 3 

The outstanding capital comprises 
$25,000,000 of common stock which 
constitutes the only issued obliga- 
tion of the company and the by-law 
provides for the division of this stock 
into $12,500,000, 7 per cent. non-cum- 
ulative preferred and an equal amount 
or $12,500,000 of common stock. It 
is further proposed to issue in ex- 
change for each share of common now 
outstanding one share of preference 
of par value $50, and one share of 
common par value $50. 

The Dividend Record 

Massey-Harris stock during the 
past year has advanced from around 
$30 a share to a high mark of $70 and 


Premier Dunnin 


year 1925. “Man 
school districts 


tenance purposes. 


institutions, 


THE FINANCIAL POST. 


“The amount of debenture indebt- 
edness repaid in 1925 by rural tele- 
phone companies, hospital districts, 
school districts, rural municipalities, 
villages, towns and cities far exceeds 
the new capital loans undertaken, a 
state of affairs which means much for 
the progress and solidarity of these 
In fact, it is not now 
unusual to learn that no tax sale has 
been held in the fall as all arrears of 
taxes had been paid in full. 











Municipal 


DEBT REDUCTIONS 
EXCEED NEW LOANS 
IN SASKATCHEWAN 


Fewer Municipal Defaults 
and Large Additions Made 
to Sinking Funds 


From Our Own Correspondent. 
Steady and substantial betterment 
in the condition of Saskatchewan’s 
municipal institutions is a marked 
feature of the report of the Local 
Government Board recently handed to 
and laid on the 
table of the legislature, covering the 
municipalities and 
ave cleared them- 
selves of all debenture indebtedness, 
and as a result their tax levies now 
may be substantially reduced and 
devoted wholly to current and main- 


a bonus of $25 common stock per $100, 
on which an annual dividend of 500 
per cent. is promised, 

“It is not an infrequent occurrence 
for persons who have succumbed to 
the blandishments of high pressure 
salesmen to apply to the Local Gov- 
ernment Board for relief, but un- 
fortunately it has no means of com- 
bating the evil, as these salesmen by 
virtue of the Dominion charter held 
by the companies which they repre- 
sent are exempt from the restrictions 
of the Sale of Shares Act, and as a 
result there is no doubt that the 
public, deprived of the protection the 
act was intended to afford, are being 
victimised to the extent of thousands 
of dollars annually. 

“To this regrettable state of af- 
fairs may be ascribed the fact that 
applications for certificates under 
the Sale of Shares Act are steadily 
decreasing. In 1923, 30 applications 
were received. In 1924 the number 
fell to 15; while in 1925 only 14 ap- 
plications were made. A list of these 
is then given, together with lists 
showing the certificates revoked, and 
of the 48 companies holding the 
a certificate at December 31, 


ALBERTA GOVERNMENT 
CERTIFICATES 
According to Deputy Provincial Trea- 
surer Newson of Alberta, the amount of 
money invested in oa savings 
certificates during 1 broke all pre- 
vious records, the previous high being 
established in 1920. For the twelve 
months ending Dec. 31, 1925, the. total 

























































































and Provincial Fi 


bud 


close of the fiscal 
1924, the funded 
from 


in deductin 
at June 30, 











is inherently sound. A comparis 
the past fiscal year, er deen 
80 last, with the pre 
an increase of $5,724,203 in the net 
funded debt of the province. At the 
year ended June 30, 
) debt was $75,605,226 
which must be deducted, in ac- 
cordance with the method arrived at 
g the debt of $62,363,104 
30, 1925, the $15,000,000 bond 
advance in connection with the recent 
merger of the Bank 
the Banque National 
424 which then stood to credit of 
sinking fund. 
On the revenue side, the provincial 
treasurer was able to announce the 
greatest revenue in the history of the 
province, $25,021,328, as against $23,- 
170,733 last year. Th 


a, however, has ke 
i 


$24,278,192. This allows fore 
surplus of $743,136 as against a sur- 
plus of $1,303,441 for the previous 
year. Receipts increased only $1,850,- 
495 while expenditures advanced $2,- 


410,900. 


QUEBEC FUNDED DEBT : 
IS UP FIVE MILLION 


Province’s Revenue Largest on 
Record But Expenditure 
Rises More Rapidly 


The financial position of the Prov- 
ince of Quebec, as disclosed in the 
get speech delivered to the legis- 
lature this week by Hon. Jacob Nicol, 


that ending June 
vious year, shows 


of Hochelaga and 
e, and the $3,966,- 


e increase in ex- 


ce 
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At all times we are 
prepared to submit 


Municipal and high- 
gress Corporation 































dependable: 

Power 6’s 1953, 
Railway 5’s 1939, 
Tramways 5’s 1941 
and §’s 1985, Duke- 





















































“Local authorities generally pre- 
served an attitude of increasing care 
in considering proposals to mortgage 
the future, and in rural municipalities 


In addition to the ordinary net 
debt, temporary loans and trust 
funds involve a further obligation 
upon the province, of $6,393,893, 





































_ tain improved labor-saving machin- 
ery, tending towards better and more 
economical production. 


invested in these certificates was $2,- 
137,464. The 1920 record was $1,166,740. 
The total invested in 1924 was only 
$894,592. The grand total now outstand- 


is now being traded around the latter 
figure. On the reorganized basis the 


Working Capital, November 30. 
1925 












































































Current Assets— o 1924 1923 in particular may be taken to mean | jno j i bringing the grand total of iga- 
DAMES Denia sineshiesse0ab>ochesgeseoescbss #18,844,928 $16,810,256 $14,912,537 | that they prefer to pay as they go. ng f8 TAO tions to $88,338-820. In sia te ae 
Bape. on acute neclieable gets —aviessie23. «1607-866 | An increasing number of school dis-| STILL MORE TOURISTS FOR B.C. | sinking funds there are other assets 
EFA ETE Ry PR IG CBE A "462,243 285,470 297,148 | tricts involving erection of new build-| yaNCOUVER.—Notwithstanding the | Of the province against these liabili- 
Massey-Harris Harvester Co., goods supplied. ..... 877,956 507,831 -+s++ | ings, together with necessary enlarge- | fact that 1924 was a record year for | ties, such as $1,658,720 cash in bank, 
$25,786,831 $28,988,191 $31,819,624 | Ments consequent on increased popula- | volume of tourist traffic entering Brit- | investments in storage dams, the in- 
st Liabilit SOR O ee Oe eee eee . ’ . . ’ ’ tion, have caused applications from ish Columbia, the year 1925 saw an in- terest 1 sil ] : f 1 in conn tion 
Bills and accts. payable..........+.csseseeeeseee $ 8,681,555 $ 6,589,814 ou1,s0n.nee school districts for permission to bor- sean Can Oeuate Miswoap on with which is falas care of by the 
Reserve for = fowetern. Be... s...+00+ese eens aissees 2.351.570 | TOW by debenture have been compara- Blaine; Washington, ave veuuried a6'he companies benefiting, amounting to 
ap sae tively numerous. The application of Tete” tee tha “diced. ‘uate: anne $8,324,523. 
MSON & DUNGD i coun i busily pakh cis chiscape ktuss vk s $5,671,062 $10,836,655 $13,842,059 | the Union Hospital Act throughout November, 30, 1925, the number of north- During the year the government of Pp re f e rr ed 
sonwes* REBABLADS . -SSUDENEES the province continues to be ro bound cars crossing the border at this | the province issued one loan of $15,- 
est. Net working Capital Serer er eeeeeereeereeeereeerey $20, 15, $18, , ’ * pointing. There were during 1925 on y single point was 57,211, with 145,335 000,000, for which it received 14,- Stocks 


> ' Nide 
in 
=r 


Current assets, which amount to : 
$25,786,831, or 70 per cent. of the|common will, of course, take value 
whole, show a decrease for the year | on earnings only. Previous to the war 

_ of $3,201,359. Inventories, composed | the present stock maintained a price 
| of raw materials, fini goods, and | of from $130 to $175 a share, having 
- goods in of manufacture, |a continuous dividend record during 

_ show a decline of $1,789,805; while|a long period and being regarded as 
- bills and accounts receivable were re- | one of Canada’s most stable industrial 
' duced by $1,958,451. The usual prac- | stocks. On the statement of 1924, 
» tice of pricing everything entering in- | the capital stock had a book value of 
© to inventories at cost or replacement | slightly in excess of $100 per share. 


value, whichever was the lower and _oemrerneainainamatie 
> of making adequate provision for pos- | JOINT EXPENDITURE 


422,850. This was largely for the pur- 
poe of good road construction and 
mprovement. A temporary loan of 
$4,500,000 was receiv » and $822,471 
as proceeds of a loan issued for ex- 
tensions of the St. Maurice River dam 
works. During the year there was 
$5,000,000 of temporary loans, and 
$9,500,000 of short term loans repaid. 


passengers. This compares with 50,977 
cars and 126,556 passengers for the 
previous year. - 


Tenders and By-laws 


three applications to borrow money 
by way of debenture. 
Certain Towns Readjusting 
Finances 
“No additions during the year have 
— oe — of — in 
inancial difficulty. ose which in 
past years failed to meet the payment | january oe aae ee of Netre 
S og oh oe a. and which Dame des Bole—$8, 000, 6% per cent., serial 
ave m the subject of comment in | debentures. r alence, sec.-treas. 
previous reports, have had their out- | ,¥e> 1. Prince Rupert $60.650, 6% per cent, 
standing indebtedness amicably ar- f 



























Preferred Stocks 
with sound divi- 
dend records are 
finding favor 
amongst those 
who desire a high- 
er return on their 
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Co. 












serial, one to ten years, 
Matheson, city treas. 
Feb. 11, Town of Greenfield 
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' sible losses ivables was fol- ranged with their creditors. It may Park, P.Q— 
rnment ” lowed. 72 ee REFORM IS SOUGHT be repeated that the number of towns ae: % per cent., serial bonds. E J. Investment . and free- 
Current liabilities, which represent _ so situated is comparatively small, = ae and dom normal 

and only 14 per oe — ae assets, avounr actin eerie: —_ coven. 3 < a total of eighty Ss se ti income tax. 
were wednced , making — expendi re- | being so classified. , ‘ 
the net liquid fs inse eh, capital $22,- | form for which the city of Sydney| “ advisory committee, consist- pecuiation Conservative sug 
and towns of Cape Breton county |ing of T. H. Moffett, representing the . gestions sent on 
$300; Wawota, $5 : 

















ipal Bonds 155,277, or almost 1% millions more 
‘ - 4 ~ vy% b year ago. 
Increase in Sales 


Sales for the year aay Eaeeeding 


have been fighting for years, is likely 
tobe effected at last if a bill intro- 
duced by Mayor McConnell, of Syd- 
ney, goes through the N.S. legisla- 


Association of Rural Municipalities, 
and G, F. Blair, K.C., representing the 
urban association, met the board from 
time to time for consultation. 


application. 
Reported Sold 
No. 3266, $1,500, 10 years, 


. Melfort Sinking Fund: Grenfell, No. 
160, $2,000, 10 years, 644%, H. Hood, 


S dealers in High- 









Grade Bonds, we 




























to value, 29 per cent. in excess o ; 3 
? : tu hen it meets in Feb bs “The fell; Dubois Lake, No. 3747, , & years, : 
ONTO those sf 1086, aad with ote RPMS ees for aaa | an eee oe ook ee serveiaveators to whom F. H. Deacon & Co. 
d i = tures of the city, the six towns and | of securities in sinking funds of cities | yoke a Gr nagine; Pilgw: rare, | Gon wheiak te 227 Bay St, - Toronto 
ae ae eee gnc a. eee the county proper have been handled | and towns was taken up. It was men- years, 6%, Cros & Co. Resins; Manitou a tiie > 
adi 1 "th fo y bei cane by a board of 18 representatives. The | tioned that when a sinking fund is in- . . > 
than aks ae of the a tt will only pete of this board is to raise vested in a reliable security, at a fair Cra $600, As members of the Tor- 
be led that in the last report the money for joint purposes—the ap- | rate, it should be undisturbed until the | years, 6%% Regina; Town onto Stock Exchange, 


pointment and dismissal of officials 
paid out of these sums being entirely 
in the hands of the county council 
representing only the rural districts. 


maturity of the investment concerned, 
solid investment being the object, but 
the Local Government Board at pre- 
sent has no control of the sale by the 


we serve clients who 
wish to buy stocks and 
shares either as an in- 
vestment or a8 a specu- 






the directors expressed the opinion in Meme ea 
that a substantial improvement in 
conditions at home was in evidence. 


This 
















end 









. has been justified by the im-| ‘At first the county representatives | municipalities of securities which ma : 
ill portant increase in the Canadian busi- outnumbered all others, but a legisla- | be in the sinking fund. r ESTABLISHED lation. 
Wi amette ness during 1925. While the propor-| tive fight waged by ex-Mayor Wil-| “Evidences of oil and gas on lands 1910 We try not to confuse 


tion of business done outside of Can- 
ada during the past several years has 
substantially exceeded the home busi- 
ness, it is gratifying to record a dis- 





within the limits of one of the cities 
of the province was brought for 
comment; also the length to which a 
city should be allowed to-go in en- 


these functions either in 
a client's mind orin the 
conduct of this business. 


liam Fitzgerald, five years ago, suc- 
ceeded in getting adequate represen- 
tation on a population basis, but the 
“taxation without representation” 
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Mortgage 














~ An Investment 











tinct improvement in the domestic | feature as to the officials continued. | deavoring to develop possible mitral squiries tuvltes ° 
id Bonds demand. In the last election in November, Sapien within its limits. It was 4 Servi 
lary 1, 1951 The report announces that Euro-| the LeVatte administration which had | unanimously agreed that the issuing CRED IT 1 CANADA ce 
pean business is improving with the | held office for about 40 years, was |of debentures should not be allowed Limitée 






result that the company has acquired —_——_—_—_—————————— 
a site in France and plans are already 


being definitely laid for the erection 


Ours is not a Company organized 
merely to sell bonds. 


for proposals of the kind.” 
Sale of Debentures 
A summary of the sale of deben- 


defeated, but the new reform county 
council also shows some disposition to 
fight the mayor’s proposals and keep 


ny is the larg- 
turer of paper 
fic Coast and 














R. A. DALY & CO. 












$ of a manufacturing plant there. Dur- : in i hands. , . : i bond 
largest in the ing the year the company entered the ie ao Tan ssunmeed tures during the year shows = Investment Bankers TORONTO In connection with every we 
South African field with a branch at j.|issues, aggregating $1,460,811, Members Toronto Stoch Exchange offer: 


























to re-incorporate the joint expendi- 
ture boards, and cut the membership 
to eight, one for each of the districts 


which much the largest item was de- 
bentures of rural and village schools. 
Tables are then given showing the 


Durban. Insurance 


To Reorganize Capital the security is a property which 


we have selected for its desirable 





and interest 

































See A proposal for a reorganization of | affected. Equalization of representa- | 3.0.0) 4: : ; ‘ 
2 application the capital of the Massey-Harris | tion is obtained by giving each man era Siehest ee ’ location and income-bearing mer- 
Company entailing a split-up of the | an additional vote for each $2,000 of | 00": ten paid. ‘The interest 120 St. James St., its; 
y : : : stots ge interest rates paid. intere: MARITIME MUNICIPALS 
outstanding shares is being made to | revenue contributed by his district to rates generally are much more favor- ll legal have been 
the shareholders and will be embodied | the joint funds. It also empowers the | .)) e to the issuing local authorities Montreal Inquiries Solicited all legal matters have scru- 
in a by-law to be considered at the an- | board to do all the hiring and firing | +147 they have been for some time. MAIN 41916 Thomas, Armstrong & Bell tinized and made satisfactory to 


nual meeting. The company which 
like other Canadian implement con- 
cerns has for some years been ser- 


ARD 


a 


of officials paid exclusively from its 
own funds. It is claimed by propon- 
ents of the bill that it will make for 


A total of 208 investments in sink- 
ing funds were approved by the Board 
in the course of the year 1925, as 























Canada Permanent Bidg., St. John, N.B. 


S. Allan Thomas. Donald W. Armstrong 


T. Moffett Bell. 









































our counsel; 
all matters of insurance, upkeep 














‘rust Bidg iously affected by the conditions in | more efficient and economical admin- : : : ‘ f property and ections 
East, Senate the agricultural implement industry | istration. At the present time, the ee cP gan "s ae eae Write for our list rts ee oe < 
passed its dividend four or five years | county districts which have all the | ““«ponorts tantly coming to : 
~y ee ee ago. Conditions have recently shown | say about appointments and dismis- | 4), ocd = a caueneins counties of or supervised by us during the 
ock Exchang marked improvement. Nothing is said | sais, contribute less than 20 per cent. | (0G, PORT ot wOmMpenee offering RECOMMENDED To Bond Houses entire life-time of the bond issue. 
in the announcement referred to in! of the total joint revenue. their shares for sale in this province. INVESTMENTS 























ths hn ll Doubtless some of these companies 3 
are bona fide, availing themselves of 
Dominion registration as more suit- 


able to the nature of their business, 


Experienced Montreal bond Write us for details of issues. 
salesman, competent to act as 


branch manager, seeks connec- 





BOND MOVEMENTS OF THE WEEK 
WEEK ENDING JANUARY 26 
































































































Int. Due Yield Ra 1925 R 1926 Pri : tion with active house. Ten 
NMENT Bonds Rate lor. High Low Higk Low Ask Lat "High Low | but on the other hand there is every years’ experience includes retail 
Satie ae ee eens cieeernereteatn ses men en meneteeneain som eave eeroerenn ms we siesaen emma ememe ware indication that many of them avail distribution, active trading and e 
Seeetie*.:: § 1960 644 96% 90° 96% 94 94% 94° 94% 94° | themselves of the Dominion charter investigation of new financin 
os : : is ient for escaping the ne- POWER sai i LIMITED 
nd pids...... 5 1953 5.01 99% 97 99% 98% 99% 99% as an expedient f ] 1 Salary and commission proposi- 
Be Urmereniiy S$ iss tat fix fix Hu He oe Sew He = | ceslty of submitting ther affairs to tion Toronto Windsor 
. 4 4 A _— . . 
. ; ae e scrutiny of the Local Governmen 

CIPAL rae | HUES 2 BS GE BEB BM oy = tearmmcimeecerciammes| 614% Bonds — |) ter Na 25 rina row, || iv Sie tmp ak 

of Can.....:. 6 1940 681 106 1038 107 106 — 106% 107 106% one ot aie et ree Due May Ist, 1945 ee 

layagamack...... 6 1951 6.63 98% 84% 92% 92 — 92 92% 92 |Nale : . 

IDS cr es te cares ee bec Ses Ss tee Me ine | infeemton ans comes te the | Sas acetone of aes eee 

O. seenes . . . : . ee oard that many companies in the vestmen proven throug 

Vietory Loan...... A “15 101.7 ‘40 101.85 102.25 102.15 102.40 101.95 : ; 
Bee BEAR 26 IS HSE HCE Hae ER tds (eS 1A Imading‘entavagent rereremations| = gunna sovrgmm rowm || © ding Your I 
. : . : ’ . , . lage THE QUEBEC SOUTHERN POWER 

Do. “ .. 5% 1987 4.55 110.00 108.15 109.15 108.55 109.00 108.90 109.15 109.00/ +> prospective investors, a concrete CORPORATION is buil afe uar ing our income 
NON & Co. Do. '™--- Gg 1940 486 (9728 92:20 ‘96:80 96-80 96-96 ‘9625 96.40 96.30 example of which is the ease of a Van- | profitable busine in ‘prosperous. ds 8 

Do. “ (.:) 6° 1948 4.86 102.90 101.15 101.70 101.40 101.60 101.50 101.60 101.50 ver firm, fiscal agents for a min- ontreal. We believe The i rities f. i who 
S ioepnee Be wii: Ai Mt AUT (MEME ROR 87.00 F440 SHAE 3675 97.00 96:90] ing company, who ave offering 8 per| fant 'a'antuvin's storing ute cnet masks hie ‘capital gu ss far aa, vossihiey consiateet 
g FongnTe Do.“ .... 634 1982 4.96 10420 102.65 108.80 102.65 103.20 103.10 108.05 102.85 |cent. first mortgage bonds, carrying | —_with an assured future. with safety, requires experience and knowledge of the 


market. We can render you a service in this respect that 
costs you nothing, and may result in considerably increas- 


ing your income. 





Price: 100 and interest to yield 64%. 
Bonus of 2 shares Common stock 
with each $1,000 of bonds. 
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Maturity Amount Price Yield * @ 2 

icone Schools, cin, «ans. Bemssiass = YoMiOme sessscestincrnsor vovovssosselsssie Rate Memcty tras "| Browne, Urquhart & Co. unici rs (orporation 
_ Bt Augustine, Que. ............ Jan. «12.045 Credit Municipal Corp. ......+++++++eseseeees oe 1936 25,000 97.58 5.51 Limited LIMITED 

Hopital Francais de Montreal...Jan. ....... H. B. Robinson & Co., and Syndicate......... 544% 1945 400,000 100 nine 

tion 180 St. James St. Montreal 3 4 Ki Sire Ea 
Cromedy Apartments .........+ Sam. scones W. A. Mackenzie & Co., and Hanson Bros... 6%% 1941 825,000 99 — 6.60 Tel. Main 8011° ng Str ei, East. Toronto 
885,700 100 ~ 


bibstutctorceceeeeeeecese dpe liom, Kilbiate,ilad., Edmonton ........ 65,000 100 rs 








































tle has developed in some 15 of the 
-_ United States. Announcement has been 





























~ to,and A. L. Browning, of Montreal, rep- 
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PUZZLEOUT AUTO | _ company End of 1934 
RUUD i255 cp shia bi.dosdéae ee $105,259,000 
INSURANCE PLAN Confederation .............. $4,170,806 
er rer 6,231,074 
er Bate eale ec delidad sks sy 

EE Unc) dless cuevoweses ‘ 
Day Spent in Conference ON | Gondon ..........ceeeee eens 53,580,000 
° M TOCERTORS 0.5 cv ccsccdice 60,440,136 
Vexed Motor Risk Mutual Meret 43,324,297 
Problem er eh 
__— Saskatchewan .............- 1,760,000 


A whole day of discussion served to 
air opposing views, but not to solve the 
roblems on the agenda, when automo- 
ile insurance was the subject of a con- 
in Toronto the other day. Rep- 
resentatives of automobile companies, 
finance companies and insurance com- 
panies, met to advise the superintendent 
of imsurance on legislation to be sub- 
mitted. at the next annual meeting of the 
various provincial superintendents. 
The conference was called for the pur- 
pose of considering the insurance of au- 
tomobiles sold on the instalment plan. 
About 80 per cent. of the machines sold 
are paid for upon this basis, and there 
has grown up an arrangement whereby 
the automobile finance companies in- 
sure the automobile involved in their 
own interest. Sometimes the purchaser 
of the car is told how much of his fi- 
nance charges represent the cost of in- 
surance, but more often he is ‘not, and 
within the past few months there has 
. developed a new plan whereby some of 
. the large motor companies are includin 
an insurance policy in the price enone 
for the car, supplying it just as an ac- 
cessory after the manner in which other 
accessories are furnished. It must be 
taken whether the car is sold for cash or 
on the instalment plan. 
The adoption of this plan has led to 
some of the large motor companies 
ng on their own insurance organ- 
izations, and upon this point a legal bat- 


Life insurence sales in Canada in 1925 
totalled $685,000,000 as compared with 
$628,687,615 in 1924. This estimate 
is based by The Financial Post upon 
the record of the Life Insurance Sales 
Research Bureau. This organization 
gets reports from some of the com- 
panies and these companies show a 
gain of 90 per cent. for the year. Ap- 
plying this to all companies in Can- 
ada, the improvement would be as 
shown. 

December sales of the reporting com- 
panies, which have 83 per cent. of the 
outstanding business in Canada, totaled 
$41,822,000. This is only 1 per cent. low- 
er than the highest record ever made— 
June, 1925. The bureau’s records show 
that December is generally the highest 
month in the year,in Canada, with June 
following closely. | — 

During December, $4,702,000 more or- 
dinary life insurance was sold through- 


Aim to Fight Fire Fraud 
All Over the Dominion 


The Fire Underwriters’ Investigation 
and Loss Information Bureau of Canada, 
the recently established Dominion-wide 
motor companies concerned, and the| organization for the prevention and de- 
status of the plan under the provincial | tection of arson and fire fraud, has 
insurance laws and the adequacy of| elected officers as follows: President, 
those laws were amongst the points| John Jenkins, Montreal, manager for 
at issue at the recent conference. The ada of the Employers Liability and 
matter is a | one to handle in view| the Merchants’ Marine; vice presidents, 
of the extremely rapid development of | Lyman Root, Toronto, manager for Can- 
automobile insurance whicl* has par-| 24a of the Sun and the Canadian Patri- 
alleled the phenomenal wth of the| Otic, and John B. Borthwick, Montreal, 
automotive industry. perintendent | ™anager for Canada of the Caledonian 
Foster stated that a general survey of | 224 the Caledonian American. 
the whole situation from the viewpoint | ,The executive committee is composed 
ae the motor industry, insurance trade, | °f ae enteus = four a - 

government, Was considered advi resen ves, as i1o0lliows: ertram 
able at the present time. 7 Hards, Guardian of London; T. L. Mor- 

Finally a committee to formulate fur-| Tisey, Union of London; W. E. Baldwin, 
ther suggestions on the subject was| Continental; Robert Hampson, Insur- 
sonptivated as follows: V. Evan Gray, A.| pnce ae = ee — 
wson, and H. C. Wright, of Toron- ng, Liverpoo ndon obe; J. 

i he Be ges H. Labelle, Royal: C. A. Richaradson, 
resenting the insurance companies; A.| N° ritis! ercantile; urry, 
E. Given and H. P. Heather, mane Bee Northern of London. The four Toronto 
ing the guarantee companies; Cecil | TePTesentatives are Colin E. Sword, Lon- 
Bethune, of Ottawa, and A. Harvey, of | 490 & Lancashire; Peter T. McCallum, 

to, representing the insurance | Hartford Fire; W. M. Cox, British Amer- 
agents; A. W. Austin, of the Ford Com- | i¢# and John B. Laidlaw, Norwich Union 
pany, representing the manufacturers, | Fire. 
and Rebenioon, representing 
the Ontario Motor League. 


Stores Protect Buying 
Group by Credit Bond 


An interesting use for credit insur- 
ance is revealed in the organization of 
Federated Distributors, Ltd. a buying 
0 ization formed of 24 Canadian re- 


1 stores. 

Merchants eligible for this o iza- 
tion must be financially sound, and 
must take out a bond through the 
American Credit Indemnity Co. of New 
York to protect the federation. They 
must also have a turnover of about 


Samples are brought to the ware- 
house and culled, those chosen being 
placed on display. Each line, such as 
shoes, coats, etc., is given a separate 
room. Goods are selected by the buyers 
of the stores and the orders are given 
in bulk. The goods chosen are shipped 
to the federation, grouped, and re- 
packed, and are sent to stores. 

About 20 per cent. is declared to be 
saved on the purchasing price, and a 
great deal on freight rates, as the prod- 
ucts of the different factories are 
packed in one box, saving small ship- 
ments. Stores have also found it to 
their advantage to employ higher sala- 
ried buyers. Bankrupt and clearance 
stocks may be purchased to advantage, 
as the federation has arranged with the 
manufacturers to be placed on a job- 
ber’s basis. 

The federation has a $10,000,000 pur- 
chasing power with offices in London, 
Paris and New York, it is stated, Among 
the lines carried are drapery, rugs, car- 

shoes, hosiery, gloves, lingerie, 
= 7 gry silk dresses, and coats, 

| ine of women’s l 
Des hones. apparel is also 


Hail Underwriters Had 
Favorable Year in 1925 


At the annual meeting of the Canadian 
Hail Underwriters’ Association, held in 
Montreal, the report on underwriting re- 
sults for the season of 1925 showed that 
the associated companies wrote slightly 
over $5,000,000 in hail premiums in the 
three western provinces last year, with 
a favorable loss ratio. The business was 
_ divided among the provinces as follows: 

Manitoba, $424,000 in. premiums; Sas- 
. katchewan, $2,890,000; ‘ Alberta, $1,700,- 
000. This constitutes about five-eighths 
of the entire hail business written in 
these provinces. 


made of the extension of the plan to 
Canada by the Canadian sections of the 





Insurance Companies 
Collect Past Interest 


Better investment conditions for the 
insurance companies with money on loan 
in western Canada were referred to y 
J. K. Macdonald, president, and C. 
Macdonald, general manager of the Con- 
federation Life Association, in their an- 
nual report. They said: 

“It would appear that general condi- 
tions in Canada passed the turning 
point during the year, and that consid- 
erable improvement in the outlook for 
the future has taken place. This year 
the three Prairie Provinces are said to 
have harvested the second largest grain 
crop in their history. The largely in- 
creased amount of money sent into cir- 
culation has resulted in heavier’ mort- 
gage interest payments, and in many 
cases overdue amounts from previous 








The 
ONTARIO EQUITABLE 


Life and Accident 
Insurance Company 


S. C. TWEED, President 


Head Office 


WATERLOO, ONT. 
Assets over $2,000,000 





THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 







TORONTO, 24 Adelaide St. W. 








W. H. GEORGE 
Superintendent of Age ncies 





——-__———____ 

Recently, Willie Gauthier, a Grea 
West Life agent, attached to the Three 
Rivers agency, effected insurance on ten 
members of one family: the father, aged 
55; the mother, aged 46; and eight chil- 
dren from 23 years down to 8 years. 
This was Mr. Gauthier’s first insurance 





sale. 





When sulecting 2 Trust Company 
Gir, chnese one where final pelley be ene 


Financial Assistance 


to Eetates being udministered by it 


PAID UP CAPITAL ESTABLISHED 
AND RESERVE $1,259,430.36 1QOs5 
The ee Canadian| = Head Office: 
rust Co. THE PROVIDENT BUILDING 
Executor, Administrator, Assignee, Trustee, Corner Place d’Armes & St. James St. 
Ete. MONTREAL 


Head Office, Winnipeg. 
Branches: Saskatoon and Calgery. 


Tel. HArbour 3292-3-4-5-6-7 
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Manufacturers Gained 
60% of Business Written 


In the present period of heavy lapses 
in insurance, it is noteworthy that the 
Manufacturers Life in 1925 gained in 
business in force an equivalent of 60 per 
cent. of the business written during the 


insurance Buyer and Seller 


Record of Life Companies in 1925 
Companies Whose Figures Are Available to Date 
Policies Issued 








Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 
Policies Issued from $1,000 to $5,000 
W. H. HUNTER 


Business in Force 


During the year, the company increas- 
ed its scale of dividends to policyholders 
and plans a further increase during 1926. 

New insurance issued was $651,435,152, 
compared with $60,440,136 in 1924. 
surance in force at the end of the year 
was $319,216,126, as compared with $281,- 


G. E. BAILEY ALEX. STEWART 








The assets of the company increased 
by over $6,750,000, and at the end 
December amounted to slightly less than 





Will you be next? 
The demon of fire plays no favourites. A sudden conflagra- 
tion—home and possessions quickly wiped out. Have you a 
Fire Insurance Policy that fully protects? Will the settle- 
ment be prompt? 
Our policyholders know that we commence the adjustment 
often before the embers are cool. Over $90,000,000 paid out 
in claims in 75 years. 

The Western Assurance Company 

of Toronto 

Established 1851 


—_— ee 
THE MONARCH LIFE 


GOOD COMPANY 
FB eevee Winnipeg, 


Payments to policyholders constituted 
a record. The death claims amounted to 
matured policies, annuities, 
etc., $2,518,496, and dividends to policy- 
holders $1,198,798, making a total of $5,- 
326,383. It is interesting to note that the 
dividends to policyholders amounted to 
75 per cent. of the death claim payments. 
In addition to the above, the company 
set aside $1,313,702 as dividends to pol- 
icyholders to be paid during 1926. 

The general manager, J. B. McKechnie, 
referred at the annual meeting to the 
fact that death claims were a little larg- 
er, but were still favorable. 


Life Insurance Sales Totalled 
$685,000,000 in Canada in 1925 


than in December, 1924. This 
is a gain of 13 per cent. 
ince in the Dominion shares in 
eral gain for the month. This is the 
only month in 1926 that shows improved 
conditions in every province. 
creases range from $3 per cent. in New 
Brunswick to 115 per cent. in Prince 
Edward Island. 

Practically every province 
gain for the year. 
higher than any province, with a gain of 
Ontario and Quebec, the 
two most important provinces, show 
gains of 10 and 8 per cent. respectively. 
Prince Edward Island shows a gain of 








Newfoundland is 





Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 





The records of the various cities vary 
improvement is 





rather widely. Provincial Offices: Regina, 
Saskatoon 
Calgary, Vietoria. : 





which shows a 13 per cent. gain. 
tically all the cities show gains for the 
year, Quebec leading with a 27 per cent. 





Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEEDMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and Genera) Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 





years have been met as well as instal- )j:act_must operate 
ments of principal. 

“Undoubtedly the farmers 
West, with a brighter vision of the fu- 
ture, are in a more contented state of 
mind. The chief need of our country 
would appear to be a sound immigra- 
tion policy, whereby reasonable num- 
bers of good agricultural settlers may 
be secured and placed upon the land. 

“The mortgage interest and premium 
collections again show a substantial in- 
crease, and, notwithstanding a large in- 
crease in the amount of insurance at 
risk, the “write-offs” for the year were 
proportionately less. 






Year of Progress 


“In every department of 
business progress is shown” 
—President at Annual Meeting 
The following figures tell the story of 
this progress:— 
Insurance in force 
ain of 13%) 


New Insurance 
(a gain of 20%) 


TORONTO OFFICE 
Reford Bidg., 217 Bay St. 
Branches throughout Canada and 
in London, Eng. 





Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


$26,818,703 
$7,438,778 


$4,648,353 
$4,031,065 


The Northwestern furnishes: 


An insurance service that has been uniformly success- 
ful since the beginning of the century. 


Reserves - - - 


i 
Interest FOTO CATMO.....4.00cccsecceccocsererised 6.42% 
Actual to expected Mortality 
Dividends paid to Policyholders 


Continental Life 


Insurance Company 
GEORGE B. WOODS, President 


Writing Fire Insurance at Cost. 
Norman 8S. Jones, Manager for Canada. R. J. Mahony, Associate Manager. 
All Policies dividend paying and non-assessable. 


Assets $2,604,266.13. 








We Recommend a 


6 P. R. P 


OLICY “nerurn 
—an exclusive Northern Life plan. 
The Northern Life’s 6 P.R. policy is one of the most popular 20 pay life 
licies in Canada. 
or further information regarding this attractive plan consult your nearest 


Life representative or write our Home 
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New Insurance written 


Insurance in Force 


$ 65,435,152, 
319,216,126. 
99,839,954, 
9,326,383. 


SALIENT FEATURES 


Record Volume of New Business. 





Largest Payments to Policyholders, 
Increased Dividends to Policyholders, 
Favorable Mortality. 








Payments to Policyholders 
Dividends to be paid P 














Company continued the practice of 
investing its funds in Government 
Bonds, High Class Municipal Deben- 
tures and First Mortgages on Improved 
Real Estate. 


1,313,702. 










Write for copy of Annual Report 


ANUFACTURERS LIFE 


INSURANCE COMPANY 


ESTABLISHED 1887 














































Curren 
Proposes R 

' Basis 
James Pike, Member ¢ 


dits, Gives His 
_ Financed 


rovide Western fa 

a credits with informa 
may be considered by par! 

James Pike, the Lethbridge 

credits, his views of the b 

built if it is to prove a p 

warded to the editor of this 
experience Yojlowed out 

i o 

Yem of rural credits for the 

However, there is a grov 

in regard to any credit sche 

such projects in the past. } 























as low as the governmen 
payers and satisfactory to ‘ 


A satisfactory system of ru 
its is as necessary to the dev: 
of agriculture as a wide spre: 
cation of scientific 
culture. 

As a matter of fact, it is in 
for the farmer to make use of 
methods without better credi 


ties. 
It is hardly necessary to st 
the two go hand in hand. 
The basic petaniple upon wl 
co-operat 
One of the great lessons 


‘from the study of systems in 


js that in the long run the 


‘selves, Whenever they bec 
nendent on the government, t 


a ooking to the government ; 


The farmers of this cow 






va in lovinlati 

make their own abund 
ubstantial credit resources : 
a foundation for joint, ¢ 
action in their own b 
they. mus’ 

the act is. t 

the lo 


elop and expand their farn 
tions along more profitat 
The money to be obtained a 
Soest bs tp 
All ee 
mortization system w Ww 
oth principal and interest 
nnual payments over a lor 


i years- 

~ Basis of Credit 
oo ae ple a os 
re, co-operation. 
rs the issuing a 
found sererity“Based on ti 
joint and several mortg 
The real foundation for the 










-of credit and the 
duce 


‘mines of the world, but the m 
credit gives rise to the most 
calamities of modern times.’ 
Many farmersin the West t< 
suffering not so much from 
‘credit, but_from ill-ad-ised « 
‘tensions. “Experience in ™ 
‘stances in recent years v 
‘dahtly that oracagnaleants 
‘fatal for success in agricultt 
any other industry, and th 
a wise farmer who underst 
credit limitations. Conserv: 
the farm and the prosperit, 
farmer must be joined with 
servation of capital and cre 
same law pee As yo 
eat your cake and have it to 
cannot spend your money 
thing and also use it for « 
use all your cash capital or 
buy automobiles or put you 
into other unproductive uses 
nation or the individual s 
later goes bankru t 
This is only following a si 
mutable law that must eterr 
vail, \ 
Based on Permanenc 
Any credit system that. 
‘consider of basic importance 
Pel of maintaining the fertili 
‘Soil, of breaking up the one « 
‘Cess, of encouraging the dai 
‘est for which we are so admit 
‘ted, and thus be providing z 
‘fertilizer to restore and keep 
‘ductivity of the soil, will, in 
Tun, be adding ‘to our trou 
‘will work immeasurably mo 
‘than good. If long term cre 
farmers coupled with the | 
iknowledge is able to assist, 
ne farmer can extract fri 
arm its greatest possible 
je sustaining or even in 
s fertility, thus making ¢ 
Ml more pi 











hanent agriculture. 
How is this brought abou 
e farmer is not in @ p 
mmediately bring this abou 
ut the importance of agric 
basic industry and the pli 
hany farmers during rect 
oo the poo oo be a 
tom no ordinary angle. 
The matter is also of suff 
yaa to call for carefu 
may not be generally k 
mada is the only impor 
ultural country to-day the 
“opted a sound system fo! 
hancing the business of a; 
n the other hand, the weste 
aust sell his products in 
ies ole a 
7 S Who enje e 
ved from the scientific 








































*" 


"January 29, 1926 







THE FINANCIAL POS 











eee 


Liquidating Assets of GSE EEE 
Defunct Vancouver Bank 
VANCOUVER.—Considerable p 83 
has been made in the liquidation of the 
defunct Bank of Vancouver. Through 


collection of outstanding debts, funds 
are being accumulated and the note is- 





_ Current Events in Banking World 






Foresters 





























































Bank of Montreal at Penticton, in the 


Proposes Rural Loans on a Bonk, ot) Mewtsanl ot 


Mr. Reynolds, since coming to Ross- 


cs 
























ites © ; 1 land, has won for himself many friends.| sue of approximatel 400,000 h 

Basis of Co-oper ative Cr edit Mr. Reynolds has always taken a very | now been paid in full. "i are also hes 

active part in all public | eveneehs. been seeks Lore tor te of the prov- 

: : Mr. Ashfield, of the Bank of Montreal | incial government deposit of $102,800, i 

James Pike, Member of the Alberta Advisory Board on Farm branch at San Francisco, Cal., and for-| the bank at the time of the failure on 

,000 : 
Credits, Gives His “a -s es aoe a be merly of the branch office of Spokane, Dec. 14, 1914. sae aed 

inanced — Has the Crisis Passe will be Mr. Reynolds’ successor here.— e bank liquidator has nm able to 
STEW ART Fina News, Nelson. 4 qomest debts owing through litigation in 20 Toronto St., Toronto 

) To sngride Western farmers and others interested in the question of Se a ' ; _ ama, Hong Kong, San Francisco, 
. L. Simpson, of the Bank of Com-| Chicago and many eastern Canadian Paid up Capital $1,000,000 






rural its with information as a background for any proposals which 

i ceapideced by parliament, the Lethbridge Herald has secured from | merce staff, has been transferred to 
James Pike, the Lethbridge member of the Alberta advisory board on such | dian, Carleton Place. 

credits, his views of the basic principles on which any measure must be ee * 

built i 


points. In addition, negotiations are un- 
der way for the sale of a large block 
of realty south of Vancouver. There 
are roughly $252,000 in deposits still to 
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it is to prove a Ames, 29 5 pero hom ye on for- James C. Dew, ‘whe are) ne poriohent a = ee are unlikely for 
en confl ie warded to the editor of this y a Western er of twenty-five years’ | manager of the King and James streets | another . T 
Have yon 2 Sho says that Miko geammestions are, to my mind, the best I have | branch of the Bank of Commerce for the ———_—— ecutor a rustee 
li the sett] seen and if followed out will at last solve the serious and troublesome prob- | last two years, leaves that office to take The Bank of Nova Scotia advises that “ 
“ ; lem of rural credits for the Western provinces.” an important position in the Montreal » branch of the bank will be established an cd A ent 
, » On the e 
ajustment ; However, there is . growing feeling tat Ottawa will go very carefully — - aE aia to tie .ueeh ee P g ® 
paid out ; regard to any credi eme in view of experience of governments wi ent position at the main branch of the ———————————————— 
Weekly Bank Clearings You are invited to confer with 





in 
such Toners in the past. Not only has the need for relief been met to a | bank, Mr. Dow was for 18 years assist- the Officers of the Com 9 


ny considerable extent at least by the improved economic coriditions in the | ant manager of the King and Hughson 
West, but there is a feeling that, if the problem of legislation undermining | streets branch. — 
first mortgages can be solved, the existing loaning organizations will be His many friends regret his depar- 


(In comparison with the same week last year.) 
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passed by the congress of the United 
States after more extended study or 
more mature deliberation. It is uni- 


; willing to make loans on clear first mortgages at rates which will be quite | ture from the city, but are gratified at BASTERN COtEES sl, 1908 
=== as low as the government can afford ae burdens on the tax- | his bem olonnnemest and wie bet he ’ Se es Cet et 
payers and satisfactory to the farmers.—J. W. T. tinued success.—-Spectator, ; St. John ......++++++ 2,260,549 2,841,616 
A satisfactory system of rural cred-|long term loans with a low rate of Suataedie ........00 anaes 712,506 
H LIFE  ) op miizis as necessary to the development | interest. BANK OF N.S. HAD piteesssesess obaieTt ieeae j 
feet agriculture as a wide spread appli-} The principles embodied in a farm Ottawa eerie, 12885006 7,410,498 Ye foe 
6 ae of scientific methods to agri- noe gee on Seep me gta are HIGHER PROFIT ON Kingston appekas 601.818 100,973 y Mortality : 
. sound and have worked well in prac- Peterboro ......+++0+: , 
As a matter of fact, it is impossible |tice for more than a century in forei SMALLER LOANS ZIMA sn erereresens wry ote e Hy eer ee eee 
Virins, Seskatoen, for the farmer to make use of modern |countries. The United States was the aa, ...... ‘tt "732/317 914,132| 2 . ; 
, methods without better credit facili- ghey er to ee system —_—. , London pene teninre 2,978,361 2,750,775 with extreme care. 
Ss. ° nd banks whereby the farmer in ° itchener ....i.s++++ , * J - 2 
Saediianaabaeedahiee ee a hardly necessary to state that | need of financial assistance and At Te Packion Was S| Windsor ..........+++ 2,631,865 ee ae ve mortality « a Ut ee ; he 
‘oO go in ; worthy of credit, was given access to Total, East. ....... $214,476,221 $227,827 liberal profits enjoved by participating 
The basic principle upon which this|the accumulated capital of the in- Strengthened WESTERN CITIES A elt n rHUS REDUCING THI 
act nat Seen s Satoentice. ss eet markets on equal terms with or er tr hs 6 eet * a " i : He en mene 
° e@ great lessons learn usiness corporations. coool biases 811,308 on } QS ‘ 
from the study of systems in Europe| In being the last to enter the field, | -Although the total of current loans | Mons 2220000001 ee10.169 818,776 
is that in the long run the farmers |the United States incorporated in its |° nd of 1925 < $6,500 000 i & than OR uecventidpat $550,073 4,418,878 
succeed best when they help them-| law all of the experience of other | fC 0° : on aan pou" s ao ca eeemeeee seeseptes Le (Lends Po I" 
-ggpelves. Whenever they became de-|nations covering a century and a half, | #04" ©? Tie een. oe TCPOr®, | Prince Albert ....... 340201 817,610 Teatect ee) al oo al ‘We CE 
ess , ent on the government, they keep| There probably was never an act Seotiek to ‘jontiee “which totalled $2,- Lethbridge .......... 436,776 601,080 Bs " oo 
’ ’ 


ee. Svermment for more 137,920, compared with $2,110,028 in 
of 1924 and $2,104,532 in 1923. After 


Edmonton .......+++« 4,849,298 4,738,804 P 
Vue ccc! [ages 2.025.078 mol: Rye } riis Per 
distributing 16 per cent. in dividends g eggaeronts 


| The farmers of this country are New Westminster... 474,061 740,391 








’ i i i Vancouver ........... 15,639,061 16,819,244 
yn : ee: aye ie ons ine the ceed te thin to eee = to the shareholders and making al- ee a $77,672,869 $88,139,111 
al Meeting government itself. What they need/|equal terms and at as good rate of ———— for taxes — peomens, te —- inti : : 

ane aot obtain is legislation which jinterest as any other manufacturer or om ee a wm ae, ad. 
tory of m = t = Rentent’ ae corporation, providing the security is |% 5°? 41 surplus to the $19,500,000 re- 


serve, against the $10,000,000 paid up 
capital. Following are comparative 
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as good. 
One would sometimes be led to be- 


as a foundation for joint, concerted, 
lieve that debt and the extension of 


local action in their own behalf in 



















l 8 703 getting the capital they must use. credit are wholly evil, but it all de- figures of the profit and loss account: . OF 
? 5 —— purpose of the = is, to supply nae _ ye nature << the oan and wee os sone ° 
a | nadian farmers the long term |the kind of credit granted. Under nor- reaeees $2,187, 110,028 $2,104,632 Th B k f N V S 
38 778 . credit which will —— them ‘to de- | mal ceri warty <n it may a safely ios = setae = — — e an O O a cotia 
*y and expand their farming op-jasserted that the granting of credit | Pension ..--.. , ’ ¥ 
? ons along more profitable’ lines.|for productive purposes is both wise | pox 0D =; jotta toe ase. 000 CAPITAL PAID-UP - = = $10,000,000 


and safe. This is an essential fact 
at ees to be borne constantly in 
mind. 

_ Having established the fact that the 
industry is entitled to capital and 














»» The money to be obtained as cheap- 
* ly as possible. , 
All loans to be repaid under an 
amortization system which will repay 
both principal and interest in equal 


RESERVE FUND - =- = = $19,500,000 


QOFIT AND LOSS 
Balance Dec. 31st, OIE dad 9 Sisicaeeeba se te ove bcccdudcessse. SeGleeee 


$ 425,000 $ 425,000 $ 426,000 


$1,712,920 $1,685,028 $1,679,532 
Dividends ... .. 1,600,000 1,600,000 1,600,000 




















| @nnual payments over ; ital i : $ 112,920 $85,028 75,932 f . 
42% Rng | iment ames pee Senet toonea going to be used | pu1 forward — 387,723 252,606 173,168 Net profits for year, losses by bad debts estimated and provided for....... 2,137,920 43 
38% “ Basis of Credit —, og vera ~~ mw oo Balance .. .. $460,643 $337,723 % 252,696 $ 2,475,644 39 
4,408 | snaiiitctomie oe nee. able. ——— <i mn ra oe = Div. A hwd Dividends for year at 16%. ....+.sr2rcccvercecsesecssecdasscescessee® 1,600,000 00 
. <: Bee 3 teouing . eniform, ett. markets of the world are glut- | Yorr fee Cap. Div. Inve War Tax on circulation to December Slats 1985S. 503 visoxvdeseess casecans oe S 
fT :sound based on their own at ini an ee ne ee tae sine eT Contribution to Officers’ Pension Fund.........-++s++sessseseressesese 75, 
2 : Jf joint and several land mortgage. suitable ag A aghed iene ggg” —ose 4 1922 2 122.682 23.2 16 7.2 Written off Bank Premises Account. eee eee epee eeseseeeeeeeseeereereeeeee 250,000 00 
The real foundation for the building |The first estion is that the eee 1921 2,111,738 217 1 7.1 Balance carried forward December 3ist, 1925.........+++sesseeeseesee0+ 450,644 39 
J e P _ wage doen Cp Soichest we, a is not enough. The second, there 1919 1925.478 ins is es $2,475,644 39 
. i i i oe 3 926 ° 
successful farming. the ownership at tnery for financing |i; :: :| igeesis 108 Je OS GENERAL STATEMENT AS AT DECEMBER 3ist, 1925 
| “oredit h he ter has said that, lagriculture. And the business of fin- * The bank's total assets of $244 455,- LIABILITIES 
times to Seabee reaneee than all the ae 5 me es te a.reeege 833 showed sn ineense oy oa aie — ONE Tic bc cp nccccaanckobevaeninanknsel see 
‘mines of the world, but the misuse of We are not asking the government 350,321, and cane deposits by o bh)! ee ee ee eee eeeeeesene eres eeeeeeee 19,500,000 00 


Balance of Profits, as per Profit and Loss Account..,....,. 450,644 39 
Dividends declared and unpaid............eee0cs%222+2++ 402,300 00 
——————$30,352,944 39 


«redit gives rise to the most terrible 
«calamities of modern times.” 

Many farmers in the West to-day are 
suffering not so much from lack of 


to go inte the banking business on a 
large scale. We do not want them to 
create any new security. We want 


163,055. While current loans were 
smaller, as’previously stated, it might 
perhaps be explained in this connec- 










———————____ é ; . c the machinery set up whereby the in- |tion that the policy of Canadian banks Notes of the Bank in circulation 14,700,310 23 
. ees credit, ba vised i 7 . s on a e po cy 0 ' - . - t 0! CCCP ERE REE RRR REESE VV" 10 2. 
eer See \eeene in — oo aw can finance on its own securi- | has not been so much to curtail their Deposits not bearing interest.............$ 36,293,619 49 eed 
| ‘stances in recent years proves abun- ‘We want the government to say, ede ahaaniaar — oe Deposits bearing interest, including interest 
any other industry, and that he is sounder or more fundamental basis | about $120,000. The bank substan- 204,157,149 08 
a wise farmer who understands his |{°" !°P&. ae — ee tially increased its loans go eee Balances due to other Banks in Canada... ... ec Terres - 1,559,26995  - - 
eredit limitations. Conservation on| sata ond done thie is sealty toe tans _ tenia ae ee tee Balances due to Banks and Banking Correspondents in the 
iige mast ba fobeed with to oom of securities of the government it- |iquid position was strengthened by .,, United Kingdom and foreign countries... ..... ED Re SOR 1,472,264 89 
servation of capital and credit. The self, since in a large measure govern- |the investment of $6,173,000 in gov- Bills Payable............. Gccvabovseudes. vee egeetiosss Bae j 
same law prevails. As you cannot ment revenue ultimately depends a ernment securities and an increase of —————208 447,546 52 
| eat your cake and have it too, so you|""S eae _ COTY ao neal (eee toe_e_holdings of eae Letters of Credit out Di os i cotceead, .. So aennemaseceseenenaee 5,410,890 24 
} tannot spend your money for one eae = ion sane: Gatebiiched tn eane ee eas — Other Liabilities not included in the foregoing... .............-.2--+. 244,452.01 
and also use it for another— try that does not use the AILABLE LIQUID $244,455,833 16 
useall your cash capital or credit to |2"¥, COUM*Y IMMEDIATELY eS 624,299,099 19 
buy automobiles or put your money = = a. Ray > —, i. = 1925 1924 Cc Coi ASSETS _ 
into other unproductive uses and the = rumen oS creak. . wcoussra: Sys Specie $9,295,561 $9,467,089— $171,528 urrent OIN. wccccccccccscccens SPP Pe eeeeeeees wee eeeeeseeseseesesese $ 9,295,560 93 
nation or the individual sooner or |*°™® im the older agricultural coun- | Hom. Notes 22,956,903  21,416,576-+ 3.540.827 BI OND. cicinin bb ci nbe nes bn'abosebarahe pth deecexodpacerin . 22,956,902 75 . ‘ 
later goes bankrupt. n { eS SENS SRS ORE am RNR ShOt aoc te. Soe ee | meee United States and other foreign currencies,.........+++++eseeseeeeeees . 2,083,701 20 
This is only following a simple, im- Sovak wae Te isdhied” cums Call Joans, nite OS Notes of other Banks............... date népocdsbaubetsipNatiah eeeee- 1,024,231 40 
: a ble law that must eternally pre-| Where bonds are issued against the | penk bal. | PE Cosaned cer Other DAs « oo :siinis's 6:0 605 bs6'o bdca ceed pep des twat ew keo 11,928,732 44 


ab’d. 2,481,448 2,213,649+ 267,499 
Gov. secs. 33,440,738  27,267,804+4 6,172,934 
Cheques 11,928,733  18,397,691— 1,468,958 
Gold res. 6,000,000 6,250,000— 250,000 
For. curr. 2,083,701 2,312,325— 228,624 


$98,861,998 $94,278,024+4-$4,583,974 
% total assets 40.45 4017+ 238 


% total liab. 
"0 pub. 46.17 46.104 m 
Other 


Azsets 

b 11,099,059 $10,832,815+ $266,244 
edge mal OTL 388.372 11,196,002+4 3,192,370 
Call loans 

bs 15,972,356  18,309,796+ 2,662,560 
emi ee 70,802,114 77,338,034— 6,536,902 
Elsewhere 19,666,700 14,508,429+- 6,158,271 
Real Estate 59,7387 90,522— 30,786 
Premises 7,500,703 7,823,089— 322,386 
Non-e’rr. loans 488,238 608,135— tt 
Other assets 205,666 265,779— 60,11 


145,593,835 148,482,579+ 5,111,256 


——_— 


244,455,883 234,760,603+ 9,695,230 


Balances due by Banks and Banking Correspondents elsewhere than in Canada 2,481,447 83 
49,770,576 55 
Deposit in the Central Gold Reserves... ........e2seesseeee0e00222+2++ 6,000,000 00 
Dominion and Provincial Government securities, not exceeding market value 33,440,738 17 
Canadian municipal securities and British, Foreign and Colonial public ; 
securities other than Canadian, not exceeding market vaine.......... 11,099,059 04 
Railway and other bonds, debentures and stocks, not exceeding market value 14,388,372 21 
Call and short (not exceeding thirty days) loans in Canada on stocks, deben- 
tures and bonds and other securities of a sufficient marketable value 
CCIE ate 5 sina Sb vided Shwe oie ne hee wes whee .»» 15,972,356 37 
Call and short (not exceeding thirty days) loans elsewhere than in Canada 
on stocks, debentures and bonds and other securities of a sufficient 
marketable value tO COVED. .....cccccccnccccccccccccusccccesesscss 06,003 11 
139,847,965 45 
Other current loans and discounts in Canada (less rebate of interest) after 
making full provision for all bad and doubtful debts...............-- 70,802,114 02 


amalgamation of the collective farm 
mortgages of the country. 


Staff Geasip 


H. M. Monteith, of the Bank of Mont- 
real, Chatham, has been transferred to 
Simcoe, as accountant of the local branch. 
—Reformer, Simcoe. 


R. W. E. Wood, of the Canadian Bank 
of Commerce, Vernon, has been transfer- 
red to the local office, replacing J. W- 
H. Jones, transferred to Greenwood.— 
Sentinel, Kamloops. 

J . 


Based on Permanency 


_ Any credit system that does not 
| *onsider of basic importance the gos- 
» Pel of maintaining the fertility of the 
, Soil, of breaking up the one crop pro- 
‘tess, of encouraging the dairy inter- 
‘est for which we are so admirably fit- 
126. ted, and thus be providing a natural 
fertilizer to restore and keep the 
ductivity of the soil, will, in the long 
Tun, be adding ‘to our troubles and 
954 will work immeasurably more harm 
? e ‘than good. If long term credits for 
farmers coupled with the practical 
: knowledge is able to assist, so that 
383 mthe farmer can extract from any 
9 * 


“ : C. D. MeMillan, of Oyen, Alta., h 
farm its greatest possible product, | heen appointed manager of the Resstown 


branch of the Bank of Toronto. Wm. 
Kerr, who has been acting manager since 








, 152. 











[while sustaining or even increasing 
its fertility, thus making the farm 












. & healthier, happier, more profitable, | the bank’s opening, has again taken over Liabilities to Public Oth 1 d di el h than i da (1 bate of ~ 
» happier, f » | the b %, etl 0 $14,143,1604 $657,150 er current loans and discounts elsewhere than in Canada (less re 
mare comfortable place than it ever | his inspection duties—Eagle, Rosetown. | Dem. dep. *3¢.293,619 ‘aa.as0.seet 8.168.056 __ interest) after making full provision for all bad and doubtful debts. ... 19,666,700 30 

702. function anc ieee in Mr. Simmon Savings | 163.109370  3,322,000— 1,762,780 Liabilities of customers under Letters of Credit, as per contra............ 5,410,890 24 
portant facto ie te vaceee oe pan | the benk t oe io rion iam ot aril ote e00 —-4.509.978-+ 900,912 Non-current loans, estimated loss provided for 488,238 34 

og n r in the success of per- ere tor some time, has been . > een '392— 728,127 : ’ bene eecnreeeeceeees eocccns > 
9% arent agriculture. ro transferred to the Napanee branch of | Due else — taitets eo ae} | 8ST.AAT Bank Premises at not more than cost, less amounts written off..........-- 7,500,703 26 
B How is this .brought about? fiers pevibue tote te A ee Other lish. 244,458 + -a----t _ 44088 Real Estate other than Bank Premises..................----000: esesees 59,736 95 
ion oe a. aa nyo? ee - Uxbridge.—Herald, Marmora. 7 $21 4,102,889 $204,520.408-+ $9,582,481 Deposit with the ee of on for the purposes of the circulation fund orehee “ 

i agri ; pe To Shatehelders Other assets not included in the foregoing. .........-++++eccesereseecers ; 
a con indeeiey aaa as/ It will be a matter of regret to the| Capital $10,000,000 $10,000,008 = ---.-- regoing $344,455,833 16 
many ease ae “uae. ae the city thar Ban ate ae — stay = Dividends 19.92. 300 402,472— ase ae ———— 

win J. Kay, who succeed- ‘ ° 
grees the problem to be approached | ed I. K. Johnston here as manager of the | B*!#”° ee. Te or G. S. CAMPBELL, President. J. A. McLEOD, General Manager. 
no ordinary angle. west end branch of the Imperial Bank, $30,352,944 $90,240,195-+6 112,749 






Auditors’ Report to the Shareholders: 

We have examined the above General Statement of Liabilities and Assets as at December Sist, 1925, and compared it with the 
books “oe — ands ~~ the onmmes returns from = ay peak’ sqvertenante ond omen! woo eo = 
Office at ‘oronto ontreal Branches were verifi y us at the close of business on Decem! 
ebtalned oll the information end @ _ that we have required, aad in our opinion the transactions of the Bank which ha 
come under our notice have been in the powers of the Bank. 

We certify that in our opinon the above statement discloses the true condition of the Bank and is as shown by the books of 


is leaving the city in the near future. a cane 

a Rey is planning a holiday for a| Total Yiab. $244,455,883 $234,760,603 +-99,695 230 
while before going to another branch. eee mmanercenel 

He will be succeeded by M. A. Richard- DOMINION BANK DEPOSITS 
son, at present of Toronto, who is a for-| Jn reviewing the very satisfactory ~ 
mer resident of St. Thomas, having been| nual report of the Dominion Bank in 


© matter is also of sufficient im- 
nce to call for careful thought. 


It may not be generally known that 
: is the only important agri- 
Adopted 















country to-day that has not 






a@ sound system for properly | on the staff of the west end Imperial | \ast week’s issue, reference was made to 
nnncing - business of agri ture. Ys a st Teoma eT ee eee . ye  eoreae et ee rice, Watesbouse & Co. js ti 
e ournal, St. omas. This increase, very RD, C. 
: other hand, the western farmer Ps « anasto interest, amounted to about $5,- Toronto, Canada, 19th January; 1926, A.B. SHEPSERD a Mitchell & Co. ee 





© sell his products in the mar- Pa 
. . H. J. S. Reynolds, who has been ac- | 000,000, as shown in the summary 0 e 

P the world in competition with | countant at the I Bank of Montreal, Ross- | various items, the $500,000 mentioned i. 
fri who enjoy the benefits de-| jand, for the past five years, has received | the introduction being a typographica 


s the scientific system of word that he is being transferred to the} errg r. 
a ¥. 















Scaamanimensastitibegiand 
K OF MONTREAL 


| is hereby given 
END of THREE per tety! 


1 next, to Bie day 

ne reholde 

30th January 1926, “ 

r of the Board, 

ICK WILLIAMS-TA 
General Manager, 

19th January, 1926. 





E is hereby given 

BND OF THREB a 
the rate of twelve per cent 
1) upon the paid-up capital 
his bank has been declared 
Irrent quarter, and will be 
t the bank and its branches 
iter Monday, the first day 
1 next, to shareholders of 
the close of business on the 

January. 


sr of the Board; 
C. E. owe) 
General Manager. 


; Que.; January, 19, 1926, 








ONTREAL CITY AND 
ICT SAVINGS BANK. 


1ual Meeting of the Share- 
this Bank will be held at its 
e, St. James Street, on Mon- 
sighth of February next, at 
lock noon, for the reception 
nual Reports and Statements 
lection of Directors. 
+ of the Board, 
A. P. LESPERANCE, 
General 


ne 
January 4th, 1926. 





he Canadian 

: of Commerce 
Dividend No. 156 

s hereby given that a divi- 





S WILL BE RECEIVED by 
gned up to and including the 
ril, 1926, for the right to cut 
od Timber, comprising Birch 
on an area~in the District of 
rtly in the Mississaga Forest 
i partly in the section imme- 
th thereof, subject, amongst 
tions, to the manufacture of 
the finished product within 
e of Ontario. , 
R PARTICULARS may be 
yon application to the under- 
he Deputy Minister of Lands 
s, Toronto, Ontario. 

JAMES LYONS, 
linister of Lands and Forests. 
unauthorised publication of 
will be paid for. 
—January 22nd, 1926. 





real Tramways 
Company 


aoe 


IVIDEND NOTICE 





hereby given that a dividend 
llars and fifty cents ($2.50) 
or the quarter ended the ist 
1925, has been declared upos 
. Capital Stock of the Com- 
areholders of record on Wed- 
20th day of January, 1926, 
p.m., payable on Monday, the 
February, 1926. 


of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer. 
th, 1926. 


A TT 


CHASE COMPANY 


LIMITED 








IVIDEND NOTICE 

_ hereby given that the Bu 
asteater dividend on the s 
stock of this oe 
red for the qu February 


Ist, 1926, payable 
’ shareholders of reco 


st, og 4 
of the ard, 
. STONE, 
ws President. 
n. 18th, 1926. 


end 


To the Trade 


; : t 
e is hereby given tha 
rett Company, 40 Rector 
New York, N.Y. © 4 
msee of Canadian ee 
250 for Process for ihe 
Felt Making Materials, 
ared to satisfy any Tres” 
demands of the Cans 
blic for the manufacture 
da of felt making mate- 
-oduced according to os 
defined by said patent 


| 


yal Bank of Canada 
\VIDEND No. 154 ( 












anuary 29, 1926 


v7 ROYALHOTEL 


"EXCHANGE PLAN 
NOT SUPPORTED 


Pirectors Fail to Get 75% 
~ Support of Preferred 
a Holders 


From Our Own Correspondent. 
NTREAL.—Through failure of 
shareholders and deben- 
of hee Royal aoe 
it the necessary per 
~ their securities in approval 
of the plan for capital reorganization 
srecently presented by the administra- 


the special general meeting was 

: ot jeenal no action —. as 
Ks exchange tha 

sealed | to shareholders speci- 








ed that for each preference share, or 
sch’ $100 in par value the convertible 
ntures surrendered, the holder 
receive $60 in par value of new 
Hy cent, sone ey ye bonds, 
interest on these to be guaranteed 
the United Hotels Co. of America; 
in par value of new income sink- 
d gold bonds, and $2 in cash. 
ition to the plan was led by 
"A. Mackenzie, whose firm was 
identified with the financing of the 
project. Mr. Mackenzie was present 
representing, according to his declara- 
tion, more than one-half of the pre- 
ferred stock, and he outlined his op- 
position to the plan, and had inscribed 
on the records a formal motion against 
the adoption of the by-laws which 
would put it into effect. 
_ President F. A. Dudley had pre- 
a review of the operation of 
hotel from its inception, which he 
read to shareholders and which was, 
in part, as follows: 
our directors, after weighing all con- 
siderations have concluded that while 
there will be variations in gross and net 
it would not be fair to the shareholders 
not to show them the exact condition 
in respect to present and future earn- 
ing and it was for that reason, and that 
that the plan of the directors was 
worked out and presented to the pre- 
ference shareholders. 

They have not been coerced or urged 
te accept the plan of the directors, and 
the directors only wish to state that the 
a indicated in their judgment is the 

plan, having solely in mind the 
interests of the preference shareholders, 

“All features have received the care- 
ful consideration of your directors in 
their endeaver to present to the share- 
holders a plan which would give them a 
real protection and a security of greatly 
increased value with the largest fixed 
return that in the judgment of the direc- 

tors seems possible to obtain without 
diminution of the principal of their in- 








See ee ons Hg the preference shares 
accrued. 
“If the preference shareholders, 
through lack of understanding of the 
facts or ced by brokers who have 
their own selfish ends to gain, decline 
yea. with directors in 
ng through the plan which the 
best financial judgment obtainable con- 


vestment and providing for the payment 
of one-half in cash and securities of the 


shareholders and the plan 


preference 
re 


“| ¢ursin as being solely desirable for the 
aries the responsibility for such | Im 
must rest upon these who have 


| through a spirit of vindictiveness or for 
| personal advantage sought to becloud 
, and misrepresent the honest purpose of 
the directors and officers, who have giv- 
| en of their time and efforts without com- 
| pensation or hope of reward for the 
benefit of those who invested their 
moneys in the Mount Royal.” 

Mr. Dudley reviewed the progress 
of the company from its inception, 
pointing out that earnings for the 
three year period ending December 
$1, 1925, had averaged less than 2 per 
cent. on the preferred stock and de- 
claring that much of the company’s 
earnings were derived through contin- 
uous and consistent effort on the part 
of the parent company, the United 
Hotels Co, 

The president had some interesting 

to say on the earnings of the 
company during the past year; his 
temarks in part follow: 

“Based on gross business for 1925 and 
the fixed charges which will have to be 
met, there will remain but $300,092 
available for bond sinking fund, prin- 
cipal of notes payable and dividends on 
preference stock. Good financing im- 
presses us with the wisdom, however, 
of not paying out every dollar of earn- 
ings in dividends. There seems to be 
always developing in industry, expendi- 
tures of sums not provided for, and this 
is particularly true in the hotel busi- 
hess. Further, the furniture of the 
Mount Royal and considerable of the 
furnishings are showing wear to such 
an extent that many replacements will 
have to be made during the year 1926 
and new and additional furniture pur- 
chased. A forecast of the amount of 
Recessary expenditure for new furnish- 
ings and equipment which will have to 
be added to the capital account, and not 
provided for in depletion and deprecia- 
tion accounts, in order to maintain the 
Mount’ Royal at the standard of a first 
class hotel will require an expenditure 
of approximately $100,000.” 

The meeting of shareholders of the 

Mount Royal Hotel Company, which 
was called to consider proposals for 
cha in the capitalization, was 
finally adjourned until April 5. This 
was done with a view of enabling the 
tddress of F. A. Dudley, the presi- 
tent of the company, to be placed in 
the hands of all shareholders, in order 
that they might have complete in- 
formation regarding the growth and 
eerclopment of the business of the 


The scrutineers report that the 
Proposal of the directors of the com- 
Pany that the meeting be postponed 

.8 few months was carried by a 
Majority of several thousand votes. 





PRICES MOVE UPWARD 

That the trend of commodity prices 
moved steadily upward since last 

: mber has some implication with 
Tegard to the expected upward move- 
a of business, Rising prices are usu- 
y accompanied by betterment in busi- 
Ress unless induced by artificial causes. 
this instance the upward movement 

the commodity price index of the 
inion Bureau of Statistics from 
1665 in September to 163.5 at the end 
. year indicates rather decidedly 
eg seetin of optimism that exists as 
a e business prospects for this year. 











Public Servant Quits 
Because Income Unearned 





SYDNEY.—Admitting frankly that 
he is unable to render value for the 
yearly stipend granted him as ferry- 


man, and recommending a rival boat- 
man further up the coast to receive a 
larger allowance because he handles 
most of the traffic, James W. Burke, 
of Main-a-Diue district, presented to 
the Cape Breton County Council a 
letter that is regarded as unique in 
municipal politics. 

Mr. Burke says that although he 
has advertised his fe as much 
as he is able, he has carried only two 
oo during the past year. Mr. 

adden, on the other , a ferry- 
man who lives some miles Cs the coast 
and has a telephone, handles practi- 
cally all the traffic between the main- 
land and Scaterie Island. Mr. Burke 
therefore advises the council that he 
considers the yearly payment to him- 
self and others as a waste of money 
and recommends that it be stopped, 
at the same time asking that Wadden 
get more because of the heavier busi- 
ness handles. 

“I consider it is not honest to ac- 
cept money for a service I cannot 
give,” says the letter. 


STILLMAN HAS 
HOPE FOR SUPPLY 
OF OIL IN CANADA 


Encouraging Results Are 
Obtained in Prospecting 
in West 


An interesting feature of the ad- 
dress of President C. O. Stillman, of 
the Imperial Oil Company, at the an- 
nual meeting, was a review of the 
company’s operations in Western 
Canada, where considerable success is 
being met. During the year the com- 
pany’s new construction, while inj- 
volving heavy expenditures, was 
chiefly related to the modernization 
of the six refineries, which were con- 
structed to provide for the demand 
for petroleum products for several 
years to come and which are being 
maintained in a high state of effic- 
iency. In this connection, Mr. Still- 
man said that all of the hundreds of 
commodities sold by Imperial Oil are 
manufactured entirely in its oil plants 
and its annual wage bill is probably | 
the largest in the country outside of | 
the transportation companies. 

In connection with the situation in 
Western Canada, Mr. Stillman said: | 

Upon the subject of a domestic supply 
of crude ee we can say this year 
for the first time there is some hope, 
although it is too early to speak yet | 
with any degree of certainty. As a net | 
return for upwards of four millions | 
spent in the search for oil along the! 
foothills of the Rocky Mountains, in the 
Arctic, and across the plains of Alberta | 
and Saskatchewan, we have one well | 
that can be deemed successful. Royalite | 
No. 4 well, owned and operated by the | 
Royalite Oil Company, a subsidiary of | 
perial Oil, Limited, which came in | 
during October, 1924, and which was. 
brought under control in December of | 
that year, has produced steadily 
throughout the past year at an average | 
of close to 500 barrels of crude naphina 
per day, and up to the present moment 
shows no apparent diminution. 

During the year the Royalite Company | 
has undertaken the drilling of two more 
wells in the Turner Valley field, at both | 
of which, owing to the difficult nature | 
of the formation, progress has been | 
slow, but it is hoped that both will be | 
completed within the next six months, | 
when it will be possible to estimate 
with greater certainty the potentialities 
of the field. 

In the meantime, the Royalite Com- 
pany has completed a pipe line for the 
delivery of its product to the Imperial 
refinery at Calgary, a matter of 35 
miles, thereby effecting a considerable 
saving. Through a contract with the 
public utility corporation supplying gas 
to Calgary, the Royalite Company is also 
now delivering natural gas, to a possible 
maximum or peak load of fourteen mil- 
lion feet per day, from No. 4 well, 
through the new scrubbing plant re- 
cently completed, into the gas company’s 
new 10-inch line recently in operation 
from Turner Valley to Calgary. This 
arrangement furnishes householders and 
industrial institutions of Calgary with 
an adequate and dependable supply of 
natural gas of a very high quality. In 
pursuance of its policy of development, 
Imperial Oil, Limited, through a newly- 
incorporated subsidiary, the Dalhousie 
Oils, Limited, has taken over control of 
the holdings of the Southern’ Alberta, 
and affiliated companies in Turner Val- 
ley, and development of these holdings 
is now going forward. In Jumping 
Pound, to the north of Turner Valley, 
and in the Highwood River area to the 
south, the company has also taken over 
considerable areas on lease, arrange- 
ments for the testing of which are now 
in hand. 

Through an arrangement contemplated 
with the Hudson’s Bay Company, which 
corporation has for many years help- 
fully and efficiently co-operated with 
Imperial Oil, Limited, in its exploratory 
campaign in the Canadian West, the pro- 
duction of crude oil now available at 
Fort Norman may be sold to the Hud- 
son’s Bay Company for use in its opera- 
tions in that territory. The small plant 
which will refine this crude will be the 
most northerly refinery in the world, and 
it will undoubtedly add to the develop- 
ment of the trade possibilities of that 
area. Imperial Oil, Limited, does not 
contemplate further drilling operations 
at Fort Norman at present. 


Port H Sanitary 
a Cotman Peiein' Stising 


New strength in Port mae Sanitary 
common shares, in which there is un- 
usual investment interest because of the 
company’s policy of retiring its pre- 
ferred shares, has been accompanied by 
the report that the year ending January 
81 will show very satisfactory earnings. 
Following a period of dullness in the 
building industry, there has been a com- 
parative revival and the ever-increasing 
use of sanitary equipment has led to a 
marked increase in the company’s busi- 
ness. It is understood that, after paying 
the preferred dividends, profits for the 
year will show approximately $200,000 
on $750,000 of common stock outstand- 
ing, or about $27 ' share. 















THE FINANCIAL POST 


How the U.S. Tariff Board 
Protects Home Industry 


(Continued from page 1) 


provision extended to import trade al- 
most the same regulation imposed by 
the Federal Trade Commission on un- 
fair competition in domestic inter- 
state commerce, By its drastic pro- 
visions it serves to check unfair price 
cutting, commercial bribery, full-line 
forcing and.other types of unfair 
competition. 


International Competitive Conformity 


The foreign discriminations section 
provided that where the president 
found, after investigation by the U.S. 
Tariff Commission, any one of a w.de 
number of specified unfair discrimin- 
ations he might levy increased duties 
or enforce exclusion of imports as in 
the unfair practices clause. 

This provision, while not the most 
important, raises a number of ques- 
tions appropriate at the present mo- 
ment. The United States, with its pro- 
fessed desire for international com- 


ness the systems of import and export 
preferences characterizing the colonial 
policies of the leading nations. 

While indiscriminate use of tne 
penalties of this provision are not con- 
templated by Congress it is evident 
that the United States no longer re- 
gards preference schemes, such as the 
Canadian imperial preferences, as 
matters of purely domestic concern to 
the countfies involved. “s 

Contingent tariff duties in the Tar- 
iff Act of 1922 have also had their 
effect, especially in the fixing of 
duties towards Canada, and the com- 
mercial relationships of the United 
States with other countries are now 
a matter of paramount interest. 


Difficulties of Flexibility 
Two difficulties, if not dangers, are 
inherent in these provisions—first, a 


possible misuse of power by the presi- 
dent or the commission, and, secondly, 


the latter factor the Tariff Commis- 
Sion reports, “The question may be 
raised whether the present law pro- 
vides for industries of the United 


States sufficient safeguards from at- | to 


tacks made or threatened by other 
countries by way of export duties, 
restrictions or embargoes. ...Some of 
our largest industries, notably rubber 
and tin, are entirely dependent on 


imported raw materials, others, such|E 


as the leather and paper industries, 
would be seriously erfppled by the cut- 


ting off of foreign supplies.” 


By these three provisions the United 
States has given wide discretion in 
tariff control powers to the president 
with which ‘to combat almost any con- 
dition in international trade which 
would adversely affect the industrial 
or trade situation in the United 
States. It remains to be seen how suc- 
cessful they will be. 


An Exhaustive Enquiry 


In reaching the recommendations 
for the flexible tariff, committees of 
Congress worked for twenty months 
on the revision and endless controv- 
ersy prevailed in the Committee on 
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were so novel that the Senate Com- 
mittee on Finance was quite dissatis- 
fied with it and announced that it 
wenld seraewp the bill from beginning 
end. 

During the months of preparation 
over ten thousand papers of informa- 
tion, vague and explicit, were printed 
and millions of dollars were disbursed 
directly on the revision of the tariff. 
ndless hearings, a deluge of letters, 
telegrams and briefs, interminable 
conferences, all these marked the re- 
vision as it dragged along. 

So hopless did the situation seem 
that the U. S. Chamber of Commerce 
suggested the ek perme of a tariff 
adjustment board which would carry 
out the general tariff policy of Con- 
gress. Such a board in the form sug- 
gested would probably have been de- 
clared unconstitutional but it did indi- 
cate the practical impossibility of 
framing a tariff under such pol 
conditions, 

Moreover, the impracticability of 
constructing a stable tariff which 
would assure either adequate protec- 
tion or revenue in the face of move- 
ments of the business cycle at home 


mercial co-o 
cent years 
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J. Henry Schroder Banking Corp. 


Ways and Means. When the bill did 
emerge its methods of assessment 


the lack of control over foreign sup- 


ration, has within re- ’ U 
plies of raw materials. Concerning 


ed with some uneasi- evident. 








$25,000,000 


Rheinelbe Union 


( Gelsenkirchener Bergwerks A.G. ) 


New Issue -January 26, 1926 


Deutsch-Luxemburgische Bergwerks-und Huetten A. G. 
Bochumer Verein fuer Bergbau und Gussstahlfabrikation 


Twenty-Year 7% Sinking Fund Mortgage Gold Bonds 
With Non-detachable Stock Purchase Warrants 


$6,050,000 of bonds have been withdrawn for sale simultaneously in Europe by Messrs. Mendelssohn & Co., Amsterdam, Neder- 
landsche Handel Maatschappij, Pierson & Co., and others. 


To be dated January 1, 1926 Due January 1, 1946 


rized 000,000. Interest payable January 1 and July 1. Principal and interest payable in New York at the offices of Dillon, 
Reet ae = ond inet Banking Sornaesien. in United States gold coin. Bondholders may, at their option, collect principal and interest, 
in London at the office of J. Henry Schroder & Co., in Pounds Sterling, or in Amsterdam at the offices of the above named Dutch banks, in Guilders, 
at the buying rate for sight exchange on New York on the date of presentation for collection. Coupon bonds in denomination of $1,000, registerable 
as to principal only. In addition to sinking fund redemption, bonds are callable as a whole, or in part by lot, on any interest date, after 30 
notice, at the following prices and interest: to and including cee 1, 1931, at 105; thereafter to and including January 1, 1936, at 102; the r 
at 100. The American Exchange Pacific National Bank, American Trustee. Deutsche Kreditsicherung A.G., German Trustee. 


The companies agree to provide a sinking fund sufficient to retire the entire issue by 
maturity, by semi-annual call by lot (first redemption July 1, 1926) at 100 and interest, 
at the annual rate of $625,000 for the first ten years and $1,875,000 thereafter to maturity. 


Principal and interest payable, ‘to others than citizens and residents of Germany, without 
deduction for any taxes, past, present or future, levied by German governmental authorities. 


From their letter to us, Dr. Oscar Sempell and Mr. Herbert Kauert, Managing Directors of Deutsch-Luxemburg and Gelsen- 
kirchen, respectively, summarize as follows: 


RHEINELBE UNION 

The companies above referred to as the Rheinelbe Union—viz. Gelsenkirchener Bergwerks A.G., Deutsch-Luxemburgische 
Bergwerks-und Huetten A. G. and Bochumer: Verein fuer Bergbau and Gussstahifabrikation (also known as the Big Three 
Group)—are operated as a unit under existing inter-company agreements and together constitute the largest coal producing 
and iron manufacturing group in the old established coal and iron industry of the Ruhr district. They are also one of the 
largest steel manufacturers and produce a more diversified line of highly finished steel products than any other manufacturer 
in Germany. During the fiscal year ended September 30, 1925, they employed on an average about 106,000 men. The Rhein- 
elbe Union is the largest unit in the pending consolidation of important German steel and coal companies in the Ruhr district. 
The Rheinelbe Union, together with the Siemens companies, which are among the largest electrical manufacturing concerns in 
the world, constitute, under inter-company agreements, the Siemens-Rheinelbe-Schuckert-Union, one of the strongest industrial 
combinations in Europe. 


SECURITY 


These bonds will be the direct joint and several obligations of the three companies, secured by a closed mortgage on all of 
the fixed assets of each company (except rolling stock, portable machinery, etc.) subject to approximately $17,000,000 of under- 
lying mortgages, including obligations under the Dawes Plan based on the present assessment. Such fixed assets have been 
valued by Mr. H. A. Brassert, American consulting engineer, on the basis of present replacement costs in Germany, after 
allowance for depreciation and obsolescence, at over $214,000,000 (including land, and coal and ore reserves), or more than 5 
times the sum of these bonds and all such underlying'mortgages. Based on current quotations on the Berlin Stock Exchange, 
the outstanding common stocks of the three companies have an aggregate market value of about $50,000,000. 


DIVIDEND RECORD 

The pre-war dividend record of the three companies is as follows: Gelsenkirchen paid dividends every year for the entire 
42 years of its existence prior to 1915 at rates averaging over 9% per annum. Deutsch-Luxemburg, organized in 1901, paid 
its first dividend, amounting to 8%, in 1905 and during each of the following eight years dividends of at least 10%. Bochumer 
Verein paid dividends every year for the 36 years prior to June 30, 1914, and during the entire 60 years of its history prior to 
that date paid dividends at rates averaging more than 8% % per annum. The above dividend rates were maintained notwith- 
standing substantial increases in capital of the respective companies. Because of abnormal financial and industrial conditions 
during and following the war, dividends paid by the companies since the beginning of the war are not significant. 


EARNINGS 

Combined earnings of the three companies for. the fiscal year ended September 30, 1925, after deducting ordinary repair 
and maintenance charges and, in lieu of depreciation, all charges for replacements and improvements and certain capital 
additions, but before interest charges and profits taxes, as audited by Messrs. Price, Waterhouse & Co., in accordance with 
American accounting methods, amounted to over $8,400,000 or more than 4 times the sum of interest charges on these bonds 
and on existing underlying mortgages and estimated payments. under the Dawes Plan for the year ending September 30, 1926, 
and more than 3.3 times the sum of the maximum annual interest charges on these bonds, on existing underlying mortgages 
and estimated maximum annual payments under the Dawes Plan. While no specific charge for depreciation has been made 
against the earnings, the expenditures charged off against profits in lieu thereof, for improvements, capital additions, etc., as 
reported by Messrs. Price, Waterhouse & Co., amounted to approximately $3,275,000 in addition to ordinary maintenance and 
repairs of approximately $5,000,000. Because of the enormous quantity of their coal reserves, obtained mostly by free grant 
from the Government, the companies make no specific provision for depletion. 


EXPORT BUSINESS 


Combined export sales of the three companies for the year ended September 30, 1925, amounted to over $29,000,000, includ- 
ing export sales of about $7,000,000 for reparations account for which payment is made in-German currency. 


STOCK PURCHASE WARRANTS 


A non-detachable Warrant will be delivered with each bond, entitling the holder, on or before January 1, 1931, to purchase 
ten shares (par value 100 Reichsmarks per share) of the outstanding common stock of Deutsch-Luxemburg at the equivalent of 
100% of par, viz. $23.80 per share. Warrants may be detached from bonds called for redemption on or before January 1, 
1931. Berlin Stock Exchange quotations indicate that during the five years 1909-1913 Deutsch-Luxemburg common stock never 
os Pane pr yn of par and during three of those years reached a high quotation of over 200% of par. It is now quoted at 
about 89% of par. 


The companies have agreed to make application to list these bonds on the New: York Stock Exchange. 
Conversions of German into United States currency have been made at par of exchange (one Reichsmark equals 23.8 cents). 


We offer these bonds for delivery if, when and as issued and accepted by us, subject te the approval of legal matters by our counsel. 
It is expected that delivery will be made on or about February 3, 1926, in the form of interim receipts of Dillon, Read & Co. 


Price 94 and Accrued Interest. To Yield over 7.55% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 
Mendelssohn & Co., Amsterdam 


ts herein, based in part upon cable communication, have been accepted 
Bagg gro but are in 5 cia to be construed as representations by us. 
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° a HAULTAIN HAS CUT 
News of the Mines: and Investors 
Silver Property 
IRON RANGE MAY Subject of Many Deal Rumors 
f cobalt and galena in a north cross- 
L t Bit of Inte t gave good silver values in surface ex- 
eas It Oo nveres 
Working on it— Treated The company has accomplished about 
rounds and there are’ plenty of ru-| Two new Quebec companies are an- pein ag cert: Mint PPh ony Ege 
near the Twin Cities at the head of the supposed principles in the deals|in which are involved a number this high grade value were found in No. 
E. Woodbridge is back of the enter- The only recommendation some of the | names in Hollywood. of about 250 feet. 
One thing which lends credence to|Daley of Haileybury between the feet and two strong veins with several 
it has been concluded that this range i 
two instances. A crosscut has also 
with the optioning of some important Noranda Possibilities 
kenzie and Mann in the early years of veins. 
changed hands. There have been made by Gordon’s Mining Service. The | are over 500 feet in length and surface 
imilar quality, and the range 
If is ~4 shareholder, and who has an 0p- years. After making the point that | on the surface in several places. 
Thus the exploratory work y 
Popham, Montreal, who brought out) -ompany’s holdings. He points out! 
of tons. 
Quite Ignored 407,400. The shaft has since been 
centage can be mined, but the charac- interested in Can- 


° THE FINANCIAL POST 
A Department for Executives 
THREE INCH VEIN 
Cendueted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 
aie ae a LG Opening New Gowganda 
9 
MONSTER MATTAWIN 'Quebec’s Gold Copper Area 
Haultain Silver, operating in Gow- 
ganda has picked up a three inch vein 
. ° . 
SOON BE DEVELOP ED Interest in Gold Sections Not Great—Sensational Thompson | cut on the 150-ft. level. It is thought 
pocianaipaaie Property Changes Hands Without Arousing to be No. 8 vein or surface and which 
ion. Drifti th in has b 
Duluth Interests Have Been ee any — = een 
There is all kinds of talk about,as a gang of 50 men is reported at ny P 
ini ini i 500-ft. of drift d seutting to 
Ores Are Gaining Ground ja Quebec mining boom going the | work. nee th. ot 6 or ant: erscpounting. ts 
; range mors of deals and negotiations to in-| nounced: Stadacona takes over the; ae S00 feet lveel and 5 tends 
peiewin, tron. Ste : eeenee dicate that a boom is a possibility, if | Gamble holdings in the Rouyn district, ar the oar eens gg Bg i = . 
the lakes, may shortly be developed talki 1 and not stage money.| prominent politicians at Ottawa, to-|5, the shaft vein, which has now been 
by Duluth ie ore interests. Dwight There is shea donee of wild. catting. | gether with a number of well-known | opened up in the drift for a total length 
. ures i i is that Grover-Daley is a property orig-|, A cross-cut, west from the shaft vein, 
isnt Das rn ae ee ret : Sot bemeoeeen. public have is that | ally held by M. B. Grover and J.|has been pushed to a distance of 185 
atory work was carried On an l y l 
it b = reported new deals is that the same Amu et end the Noranda—adjoining rey he gh ealay Fg he ig —. 
largest i - i i iat art of the a mines. 
is the at en Paes eee of Consolidated Smelters is associa P been driven a total distance of 125 feet 
tinent. n it was y groups of claims. e is also a re- Rather an interesting analysis of east of the shaft vein, cutting two strong 
the century, the diamond drill passed port that control of Amulet has! Noranda, now selling around $16, is Some of these veins on the surface 
aon 1,000 feet of ore, practically | many of these, but the latest ot principal of this has been closely as-| assays have run as high as 789 ounces 
-_ if is eral miles } and hes 8 Noah Timmins, the lar individu sociated with the company for some! with nuggets of free silver exposed 
e sev mi 0 s ; 
width of a quarter of a mile in es. | tion on control of Waite Montgomery. the market value placed on the mine 
done justifies the estimation of the is now in control of the company. R- | a+ $15 is $21,330,000, he outlines the | 
es the 
ore body in millions, if not in billions | Amulet, is backing the Area mines, | that the official estimate of ore re- | 
a ieee Quebec proposition. serves to the 106-ft. level were $12,-| 
are 
mae Ure 00: ottnally ‘commmertiol pet). 1: ig noteworthy that all attention carried to 310 ft. and on the de- 
ter of the range, as a whole, is that of is focused on the copper-gold sections. ; velopments accomplished to date the 


adian Mining Invest- 


Just recently Huronian Belt took up | estimate is made that reserves to that 


a magnetite, too low in grade for|ti. Thompson up adjoining the | horizon will run $45,862,000. The ever- ments. 
—— a = ed a. nivabiy O’Brien 4 Cadillac. This property| age content of the ore, gold and | 
position as = mira®’y | has revealed sensational free gold | copper, he figures at $25 per ton. He | KIEDLY & SMITH 


to magnetic beneficiation, along th 
lines carried out at the beneficiating 
plant at Babbitt. . 

Mr. Woodbridge, in discussing the 
U. S. output of iron ore, reveals facts 
that are of great interest to On- 
tario. He indicates that leases of 
properties are near the expiry period 


showing on the surface. Large mas-/|estimates-a gross recovery from this 
sive chunks of vein matter impreg- of $36 690,000. He says that it is fair 
nated with coarse gold, much like the | to conclude that to a depth of 1,000- 
old Croesus, yet not a word is heard|ft. Horne property will produce 
about it. This is an actual operation, $100,000,000. 


CONTACT OPENED 


Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


| 
| 





Noranda Settlement is 


a body on Amulet’s group “C” adjoin- 
ing. 










































































and a much heavier royalty is likely to 
be demanded when an effort is being 
made to renew them. In this regard 
also he points to the heavy decline 
in the available supply of free ore, 
which is the supply on which Can- | 
ada is dependent. He says: 

“It is a common remark that there 
is an “over-supply of ore.” The state- 
ment is superficial. There is an over- 
supply of minimum output require- 
ments in leases whose unexpired term 
is too short to permit exhaustion of the 
mines except by forced production. No 
one expects that the leases can be re- 
newed at the former royalty rates; 
therefore, some operators, in an effort 
to lighten ship, jettison less desirable 
properties and crowd their old leases, 
which were made at a time when prices 
were low. Ore bodies held in fee are 
idle, less than one per cent. of the ore 
now mined in Minnesota being royalty- 
free. 

“Oversupply of minimums will right 
itself before long, but there is suffer- 
ing during the adjustment period. A 
number of mines, undesirable on ac- 
count of grade of ore, cost of mining, or 
royalties, were dropped in 1925—con- 
centration of effort.on old leases will 
soon relieve that strain. The trend to- 
ward consolidation of mines in the 
hands of ore consumers, which was a 
notable factor in 1925, while it reduces 
the independent market, adds not at all 
to tonnage in sight, and ore consumption 
grows. It will not be surprising if lake 
‘production of ore, which in -the year 
just passed wasa approximately $55,- 
205,000 tons, lake and rail combined, ap- 


VEIN EXTENSIONS 


Picked up Faulted Section of 
Green Meehan—Mill 
Foundations In 





Cobalt Contact Co. has completed 
the foundations for its mill and the 
superstructure should be started at 
an early date. Underground work is 
being concentrated on _ preparing 
stopes with a limited amount of new 
development , and exploration. The 
most promising development of late 
has been on the Green Meehan where 
the faulted extension of No. 1 vein 
to the north has been picked up on 
the 100 and 200 foot levels. On the 
first, work is in 12 and 15 feet and 
the vein is better than earlier indica- 
tions, running around 2,000 ounces. 
On the second the vein is showing 
much the same character as south of 
the shaft. Little work has been done. 
The shaft on the Contact property has 
been carried to the 200-ft. level and 
the station cut. This shaft is almost 
on No. 1 vein and it is the intention to 
open it up. The dip of veins 2 and 3 
at the 100-ft. level indicates a pos- 
sibility of picking these up some 25 
feet nearer the shaft on the new 
level. 

An interesting point about the 
Green Mechanics that a number of in- 
teresting cross veins which have been 


Made With Syndicate 


3 i 

Holders of shares in the syndicate 
that financed Ed. Horne when he staked 
Horne property in Quebec, have ac- 
cepted Noranda’s offer for a cash settle- 
ment of the purchase price of the prop- 
The vendors accept a 6% per 
cent. discount for cash. The syndicate 
will have a 10 per cent. interest in the , 
new Horne company. 
Noranda made the concession to the 
syndicate that the 10 per cent. of Horne 


erty. 


stock that is to be 


dors will not be pooled. It was a former 
part of the contract that these shares 
were to be pooled for one year. Noranda 
has now completely cleared the decks 
for whatever action the directors may 
have under contemplation. 


issued to the ven- 


Montreal 


For practical assistance 
to the manufacturer, 
and business man 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
LIMITED 

Industrial Chemists and Engineers 

Winnipeg 





MASON & DIESPECKER 


Steck Brokers & Financial Agents: Secretaries & Representatives. Write us for 


114-6 Pemberton Bidg., Victoria, B.C. 





McIntyre, Dome, 
Kirkland Lake 


information re 


B. C. Mining Development 


Members of Victoria Stock Exchange. 


827 Rogers Bidg., Vancouver, B.C. 


We will be pleased to fur- 
nish full information on 
these opetating mines 
upon request. 


proaches 60,000,000 tons in 1926. shot into are looking up well. One of 
Want Uniformity these, heavy in galena, runs six inches JORDAN A E Osler Ae Co PHONE 
“Furnace operators are more insistent | wide and carries good silver values. AND e e e 
on uniformity of raw materials. By test-| There are five others that have been MELINDA TORONTO GIN 
ing, grading, mining, sampling, and mix- partially opened. STREETS Established 1886 3461 


ing its ores at the mines, the Steel Cor- 
poration secures as near uniformity as 
diverse types of natural ores are capable 


of giving. Some other producers ap- See ec Sn 
pronck ae goer the same condition as| CONIARUM MILL 
eir conditions allow. But the process 
of mixing natural ores is an intricate WAS DISCUSSED 
one and cannot be exact. It cannot have als chet Enel 


much to do with sizing. It can be ap- 

proximated only when the shipper has 

ay mines and a tremendous consump- 
on. 

Recent results from the use of sin- 
tered ores indicate a solution of the | 
uniformity problem. One hundred per 

‘ cent. sintered ore in the furnace burden 
is quite new. A careful run in an east- 
ern furnace in 1925 proved that, at that 
plant at least, the use of a sintered mag- 
netite increased the output of iron by 
more than 60 per cent, and reduced the 
coke per ton by more than 40 per cent. 
Coke had been used in excessive amount 
in this furnace, and a fairer proportion 
of coke saving perhaps would be 15 per 
cent. Results at other eastern furnaces 
were somewhat similar. 

Demand Will be Great 

There can be no doubt that, in the fu- 
ture, sintered ores will be in great de- 
mand, if these early results are con- 
firmed and extended. It is probable 
that among forthcoming mechanical im- 
provements at mines will be sintering 
equipment, not alone for those ores that 
must be so treated to become merchant- 
able, but also for those ores that are 
physically capable of being made into 
a sinter. Indeed, plants for this work 
may become as common in Minnesota as 
washeries are now, not necessarily for 
treating concentrates, but for any fine- 
mesh, wet, or dusty ores. One such 
plant was put into operation in 1925 on 
the Cuyuna Range. It is the forerunner 
of others. 

There are now forty-five plants in the 
Lake region for beneficiating ores by 
washing, jigging, crushing, screening, 
magnetic separation, or by sintering. 
About 20 per cent. of the shipments of 
the region are products of these plants. 
Notable mechanical installations in 1925 
were for ore treatment, chiefly for 
crushing and screening. 


ON 

shareholders have 

approved the reorganization plans for a | 
4,000,000 share company giving old | 
shareholders one new for two old. Hun- 

ton is said to have $30,000 cash still in | 
its treasury. 


L. SOTCKETT FOR C.1.M.M. CHAIR | 
Rocky Mt. Branch of Canadian Insti- | 
tute of Mining and Metallurgy is push- 
ing Lewis ‘Stockett, Calgary, for presi- 
dent of the institute for 1926. Mr. 
Stockett has been associated with Al- 
berta and B. C. mining for 30 years and 
has been a member of the institute 20 
years. 


HUNT 
Hunton Kirkland 











No work has been done as yet on 
the Low or Hunter properties. 


Reasonable Assurance of One 
in Good Time, Says Gold- 
ale President 


There are reasonable assurances of a 
mill for Coniarum in good time, accord- 
ing to J. Y. Murdock, president Goldale 
mines, to shareholders at the annual 
meeting. The matter is in the hands of 
Coniarum. The discovery of commer- 
cial ore at the 1,000-ft. level on the 
Coniarum was believed to be a continua- 
tion of the ore located under previous 
management on the Goldale at the 500- 
foot level. By maps it was indicated 
that the ore bodies revealed so far are 
related although they stretch from the 
old Goldale workings near the McIntyre 
north-east to the new workings on the 
Newray property. 

The company reports that since the 
annual statement was sent to shere- 
holders, raising had been under way at 
the 700 and 1,000-foot levels and that 
the vein matter had improved. He said 
further that a very considerable body of 
ore had been put in sight and the fair 
tonnage had been broken and stored 
underground. In the present workings 
the ore appears to be better at the 700- 
foot level than the 400 and better at the 
1,000-foot level than at 700. 

The shaft is to be carried to 1,500 or 
1,700 ft. 


Mining Machinery 


and rock drill parts— 

column parts for 314 S.S. 

column — hose couplings. 
TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturers of 











































Milling Cutters, Reamers and 

Small Tools, Chucks and Fix- 

tures, Special Machinery, Jigs 
and Dies. 


GALT, ONT. 
Stocks at Timmins 


VINCENT WOODBURY, ~~ 
Representative 
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KEELEY 
CANADIAN LORRAIN 


RITE for the 
authentic 


latest and most 
information on these 


mines wherein expansion is the pre- 
dominant feature. 


FREE UPON REQUEST 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


Telephone: Elgin 5171 


LIMITED 


Moysey Building, 242 Bay Street, Torento 
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Dr. Robert Harvie, late of the 
Geological Survey of Canada 


and sale of mining properties. 
Correspondence Invited 


707 Canada Cement Building 
MONTREAL 
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an organization combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 
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Royalite Well Said to 


be Greatest in World|] C. F. MEIKLE & CO. LTp, | 
Members ees Mining 


“World’s greatest well,” is the way the | 


Good Progress Being Made on | Montana Oil Journal, Great Falls, Mon- 


tana, refers to Royalite well No. 4 of 
Imperial Oil, south of Calgary. It says: 
“Few people realize that Alberta has the | 
most remarkable oil well in the world. | 
In an article in this issue of the Journal, 
President Stillman of the Imperial, an- 
nounces that its Royalite No. 4 well in 
the old Okotoks field—the scene of the 
Calgary boom of 1914—made 160,000 
barrels of 72 gravity gasoline during 
the past year, ranking it as one of the | 
most prolific wells in the world. Figur- 
ing this gasoline worth only 10 cents a 
gallon, the Royalite well yielded its own- 
ers more than $600,000.” 


MONTREAL ROUYN 
A copper find is reported on Montreal 
Rouyn property, being an extension of 





Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


and 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 


Salesmanager 


Wanted 


High-class sales manager to 
take charge of the final fin- 
ancing of an operating mine, 
just at the production stage. 
Liberal contract to capable 
and energetic producer who 
will provide the funds re- 
quired to finish mill construc- 
tion. This proposition is 
backed by a strong board of 
directors and best engineer- 
ing brains. 


Box 16 
The Financial Post 
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FRANKLY A SPECULATION — 





nge, 


145 St. James St., Montreal _ 
Write for special letter on mining shares, 





MEMBER STANDARD STOCK 
MINING EXCHaNGE 


January 29, 1926 . 





MORGAN U, KEMERER > 





29 MELINDA STREET, TORONTO, ONT. 






190 St. James St., MONTREAL 









ST. LAWRENCE FINANCE CORP. — 


Authentic information gladly 


McKinnon Bldg., Toronto | 





Bic Crier Qu Co.Lrp. 





The Story of Rouyn 


ae 
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Mining Investments 


A REAL MINE 
Full particulars on request 


Fidelity Securities Corpn. Ltd. 


Insurance Exchange Building, 
MONTREAL. 











In booklet form, with maps showing & 


principal mines, will be mailed to 


you on request. 


14 Hospital Street, Montreal 


Limited 
Mining Stocks 


furnished on request. 


Phone Adel. 3806-7 


=a 


Bat a Win is Worth it. 


Twenty years ago who would have dreamed of Canada’s present 
mineral development and the wealth it has brought, and is em 
ing, to those who prospected and invested with courage and faith. 


Similarly, Canada’s oil possibilities are forging ahead despite the 


doubters and the skeptics. 


And about all you want to know concerning “Big Chief” is that it 
is well-located in the Turner Valley—a field that some of the big- 
gest oil interests in the world are — their money into develop- 


ing—and that “Big Chief” is dri 
where it should strike oil. 


If you want to speculate, fill in the application form below and, 

send it with your cheque. “Big Chief” shares are now $1.00 each © 

uivalent to one-quarter cash and the balance after 
ach original shareholder will have the right to take 


on terms 
production. 


ing under capable m 


up three times his original holdings at one dollar per share within 


thirty days after oil has been struck. This offer is subject to with- 


drawal without notice, 


Certificate for Shares paid for is issued immediately, together with 
Letter of Allotment protecting you on the unpaid balance 


G. A. WANLESS 


190 St. James St. 


G. A. WANLESS 


I hereby apply for and agree to buy 


the Company’s holdings. 


Suite 222, 196 St. James St., Montreal. 


APPLICATION FOR SHARES IN THE BIG CHIEF OIL COMPANY, LIMITED 


Chief Oil Company, Limited, at One Dollar per share, and herewith pay you 
Cieectwodene dollars, being one-quarter of the purchase price, and agree to pay 
the balance......... within thirty days after a producing well is brought in on 


Montreal 














shares from you in the Big 
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News of the Mines 





DEMAND FOR DATA 
ON MINES REVEALS 


VERY KEEN INTEREST 


The Financial Post’s Inquir- 
jes on Mining Speculations 
Show Large Increase 


The tremendous interest now being 
taken in mine shares is evidenced by 
the number of inquiries that are 

The Financial Post. It 
Pas been decided that from now on 
the most interesting of these will be 
published with the other mining news 


on the mining page. 


VIPOND 
Banker, Ontario.—How do you regard 


shares of Vipond Consolidated? 


ba 


a 


- 


# Z 


: 
oe 


be Work. rhe operation looks to have 


Vipond Consolidated is a producing 


_ gold mine which has met with such 


success in the development of its 


property that it is now doubling its 


rg 


ill capacity. This should bring 
earnings up around $100,000 monthly. 
Dividends, then, would not be far off. 

CAPITOL MINES 

H. J. S., Toronto.—Will you kindly 

me your opinion regarding Capitol 

Iver? What is the future? 

Capitol is quite speculative as the 
property has not as yet been devel- 
oped. From a geological point of 
view it has a good outlook. Nipissing, 
Mining Corporation and McIntyre are 
ali dividend payers and look tc have 
a very excellent future. 

GOLD HILL 

J. S., Hamilton.— Would you kindly ad- 
vise me as to Gold Hill? 

Gold Hill Mining Co. is operating in 
the Boston Creek area. It is a selec- 
tive proposition with very rich ore 
which seems to have possibilities of 
perhaps working out well. It is well 
managed. We understand that in the 
course of the next week or so the 
stock is to be listed on the Toronto 
exchanges. 

MINING CORPORATION 
H. S., Toronto.—Has Mining Corpora- 
tion of Canada a good outlook? 

fining Corporation is doing well 
on its old Cobalt properties and extra 
wel in South Lorrain. Besides it 
stands to profit in a large way by 
the deal for the Flin Flon property 
in Northern Manitoba. It looks good 
for a long pull and in the meantime 
should be able to pay dividends regu- 
larly from now on. 

TECK HUGHES 

J. H., Ontario—Is Teck Hughes a good 
buy at the present price, or do you think 
it will come down somewhat, consider- 

ing the heavy expense of installing new 
mill in the near future? 

Teck Hughes shares have had a 
material rise sice you wrote to us, 
‘dm discussing the matter with 
ers we find that there is a feél- 
that while there has been a reaction 
in the shares due to profit taking 
that unltimately the proposition will 
sell higher. The company recently 
paid its first dividend and we would 
judge from its financial position that 
it will be able to maintain dividends 
from now on. 

NORANDA 

Northerner.—Would you buy Noranda 
at, say, $10 or $117 What is the capital- 
ization of Noranda and Amulet, and 
what is the par value? 

You mention Noranda at $10 or 
$11 a share. It is now selling around 
$16. Brokers say it has possibilities 
of selling higher. Noranda recently 


issued new stock to the holders of|less for refining purposes. 


its 20,000 shares of stock $100 par 
value, giving them one hundred new 
shares of no par value for each share 
held. That will give Noranda a capi- 
tal of 2,000,000 shares. There is 
something around 400,000 shares not 
issued. Amulet is capitalized at $4,- 
000,000, with about two million is- 


sued, 
TROY MINES 

W. A. L., Hamilton—Would appreci- 
ate some advice on the “Troy Mines,” of 
Vancouver, B. C., which is being oper- 
ated by the Northland Mining Co., Ltd. 

Troy Mines, Vancouver, B. C., had 
a group of claims in the Salmon 
River section of the Portland Canal 
mining area, The property is located 
on the side of a mountain and is well 
provided with water power capable 
of meeting its requirements in this 
regard. It looks like a prospect that 
is worthy of the expenditure of quite 
a little money to prove whether or 
not there is a mine there. The report 
of a capable mining engineer, who ex- 
amined the property, said in conclu- 
sion: “I consider the Troy group of 
properties fully warrants devlopment 
with exceptional possibilities of prov- 
ing a large and valuable mine.” 


CRESCENT SILVER 

G. F., Toronto.—On the advice of a 
mining engineer who has since left the 
country I bought ten thousand shares of 
Crescent Silver Cobalt Mining Co. This 
is now two years ago, and the property 
was then a prospect. Can you favor me 
with information on the following 
points?: Has the company a —— 
et and camps on their own property 

ow much underground work has been 
done, and what depth has been attained? 

s the result of development been 
favorable? Do geological conditions ex- 
ist similar to Cobalt, South Lorraine and 

wganda? 

Crescent Silver looks to have 
merit, It is in a section of the Co- 
balt area that has been neglected. 
The property is fairly well equipped 
and fairly easy of access to carry on 
mining operations. The operators, by 
driving an adit into the side of the 
hill for some 800 feet, put the prop- 
sition in a position where they say 
that the expenditure of little money 
‘would put a considerable tonnage of 
ore in sight. This ore contains fair 
Silver values, with a heavy' cobalt 
content. We understand, however, 
that there are showings of high grade 
silver, which those in control seem 
to think would rapidly develop into 

grade shoots with a little more 


| Foley Picks Up Rich 


Ore on 500-ft. Level 


Rich ore shoots encountered on upper 
levels of Foley mine, Mines Centre, are 
now being picked up on the 500-foot 
level, as drifting proceeds North on 
vein number three. It proves also that 
the sheets materially lengthen and the 
veins widen as depth is attained, At the 
500-foot level from close sampling 
across the face of the drift at top, centre 
and floor, following the drifting as it 
proceeds, over 75 assays were made. 
Across a stoping width of from 3% to 5 
feet, and along 211 feet of drifting, an 
average value of $17.65 per ton in gold 
was obtained, and the drills have not 
yet reached the Northern limit of the 
shoot, says a Port Arthur report. Visible 
gold was frequently encountered. 

On the 600-foot level drifting is pro- 
ceeding at the rate of four feet to the 
round, two shifts, with the object of 
getting under this ore shoot. 
Though 35-ft. from where ore is 
expected the vein has widened to 17-ft. 
It is the present intention of the 
management to sink the winze a further 
200 feet and open up the 700 and 800- 
foot levels. 


WANT B. C. ANTIMONY 


Civil. war in China has cut off the 
world’s antimony supply and operators 
are looking to British Columbia to make 
up the shortage. There are extensive de- 
posits in that province but only two 
properties have so far been worked to 
any extent. The cheap coolie labor in 
China has hithertd tended to keep prices 
down, British Columbia with her high 
production costs being unable to com- 
pete with the Oriental supply even in 
the United States, the largest consumer 
of antimony in the world. Under the 
changed conditions it is now hoped that 
many dormant properties will be revived. 











One Canadian Mine Producing 
10% World’s Lead, 7%¥%of Zinc 


Sullivan Mine of Consolidated Smelters is Steadily Expanding 
—Custom Ores Are Being Handled 
Now at Trail 








From Our Own 

VANCOUVER.—Ten per cent. of 
the world’s lead and seven per cent. 
of the world’s zinc is now being pro- 
duced from a single mine in British 
Columbia, operated by the Consolid- 
ated Mining & Smelting Co. Never 
before has the Trail smelter of this 
corporation been operating on such a 
big scale, and the enormous develop- 
ment of the Sullivan mine has re- 
sulted in the building almost over- 
night of a city of 6,000 population at 
Kimberley. 

Three hundred and thirty-five tons 
of lead is being put out by the lead 
refinery at Trail, while the zinc re- 
finery, which puts out an electrolytic 
product from the leached roasts of 
the zine plant, produces each day 160 
tons of zinc. actically all the ore 
that goes through the Trail plant or- 
iginates in the Sullivan mine, the 
largest of its kind in the British Em- 
pire. There is no larger non-ferrous 
metalliferous:mine in the world. 

Important extensions, designed to 
increase the capacity of the Trail 
smelter enormously, were installed 
during the past two years, and much 
of this development was brought 
about following the discovery of a 
cheap process of dealing effectively 
with the refractory ores of that dis- 
trict, many thousands of tons of which 
has been virtually abondoned as use- 
Not only 
in lead and zine has the company’s 
productive capacity been increased. 
Provision has recently been made for 
the output of silver and antimony in 
much larger quantity than before. 

During the past year the Consolid- 
ated broadened the scope of its ser- 
vice to the independent producing 


BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 


LACE D'ARMES 





Lake Shore 


Noranda 


Keeley 
Kirkland Lake 


Teck-Hughes 


[NFORMATION of cur- 
rent interest regard- 
ing these companies, as 
well as a general re- 
sume of existing mine 
conditions, is contained 
in the new issue, now 
ready for mailing, of 





















Gibson’s 
Fortnightly 
Mining 
Review 


If your name is not now 
on our mailing list, 
write for your copy to- 
day. No charge or obli- 


RISE IN MINING 





THE FINANCIAL POST 


A 
SHARES DISCOUNTS 
MUCH GOOD NEWS 


Danger of Heartaches for 
Many if Upward Move 


in Some Continues 

Some of the mining stocks are 
getting pretty high and not a little 
of the gossip that is going the rounds 
seems designed to put them higher. 
The majority of the stocks may be 
worth what they are selling at—ul- 
timately—but taking the most optim- 
istic view possible, the only conclu- 
sion is that a great deal of good news 
has already been discounted. 

A northern correspondent has just 
called attention to stories being cir- 
culated about Lake Shore, Last week 
The Financial Post published what it 
considered a fair review of that 
company’s position. Since then 
stories have been circulated that 
would indicate that The Post article 
was very conservative. It was not. 
As the northern writer points out, 
these extremely optimistic reports 
having no sign of fulfilment for 
some time to come, are quite likely 
to bring heartaches to many. 

Lake Shore has moved up to 
within striking distance of $13; Kirk- 
land Lake Gold reached $1.25; Beaver 
85; Teck Hughes is back to $3.50; 
Wright Hargreaves is close to $9 and 
McIntyre is at $24.50. 

There isn’t a price in the above 
that cannot be called high—yet they 
may go higher. The intrinsic value 
behind the shares does not seem to 
enter. The market seems set to dis- 
count good news in copious doses. 


Correspondent. 

mines of the Kootenay country by 
placing its milling facilities at Tad- 
anac at the disposal of custom mines 
without mills of their own. 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 


Haultain Silver 


GOWGANDA 


Important developments are 
taking place at this prop- 
erty. 


We have pernnnel a special 
report which will be mailed 
on request. Application will 
be made to list these shares 
at an early date. Phone or 
write without delay. 


George S. Cochran & Co. 
STOCK BROKERS 
310 Transportation Building 
Phone Main 0055 
120 St. James St, MONTREAL 






















General Manager. 


F, SPARLING, 


Directors and Officers 


HON. HENRY COCKSHUTT 
Chairman of the Board. 


A. H. BEATON, 


Rt. Hon. G. P, GRAHAM, 
ALBERT S. ROGERS, 
Hon. J. S. MARTIN 


C. H. CARPENTER, 


Asst. General Manager. 
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Dome and McIntyre After 


Adjacent Goldale Claims | 
| 

Dome and ,McIntyre are_ evidently | 
looking for added acreage. This seems | 
to be the significance of Pres. J. Y. Mur- | 
dock’s statement at Goldale’s meeting. | 
He said that an offer in five figures 
had been made for Goldale’s block ad- 
joining Dome. The offer for the Mc- | 
Intyre group had just been rejected, but | 
negotiations are still on. Doubtless a | 
deal could be made on either at once, | 
only Goldale directors desire to retain 
an interest for their shareholders, and 
this is the fly in the ointment, 


CANADA IS LARGEST _ 


PRODUCER OF NICKEL | 











Value of Production of Ontario 
Mines Second Only to Do- | 
minion’s Gold Output 

By A. H. A. ROBINSON, | 
Mines Branch, Ottawa. 1 

Though nickel is not, like iron and | 
copper, one of the world’s major in- 
dustrial metals, it occupies a place 
of constantly increasing importance 
and, in so far as Canada’s metal pro- 
duction is concerned, is second only 
to gold in the value of the annual 
output. 

Canada’s nickel industry had its be- 
ginning in 1887, in the discovery that 
certain mineral deposits at Sudbury, 
in Ontario, that had been taken up 
and worked for copper also contained 
nickel and were in reality great nickel 
deposits rather than copper deposits. 
Nickel was at this time, however, 
commercially speaking, a compara- 
tively unknown metal for which there 
was no great demand—the world’s) 
annual consumption being only about | 
1,000 short tons—so that the history | 
of the first few years of the industry 
is the record of an almost continuous 
uphill fight to find new uses and a 
profitable market for the output. In-| 
deed, competition in the nickel moe 
has always been keen, and though 
numerous companies have fram time 
to time been formed to engage in the 








MINING STOCK QUOTATIONS 
Week Ending January 26 








High Low Close Close Sale | 

for for Jan. Jan. for 

week week 26 19 week 
Apex : 8% 3 ‘ 3% 7000) 
Amulet 1.50 1.273141.29 1.36 70970) 
Argonaut 21 18 1934 1914127400} 
Atlas. 2 13% 1% 2 10000 
Baldwin... 2% 2 2% 2% 40000 
Barry Holl. 28% 22 28 22 151230! 
Beaver...... 81 53 80 54 4298200 | 
Bidgood..... 8% «CO«#B 8 8% 9500 
Beatty.... 1 1 1 1 1500 
Bo'lamaque 7.€5 7.45 7.65 7.50 8655 | 
Buckingham . 2% 2% 2% 2% 1000 
Can. Lorrain.. 93 8&2 86 81 161090 
Capitol...... 87 36 36% 37 57000 | 
Castle Tre.....1.67 1.55 1.63 1.57 126350) 
Chaput H. 20 10 19% 15 175250) 
RAED o'o ve oan 4d 3 3 3 19800 
Coniagas 4.25 4.00 4.05 4.25 1608 | 
Coniar’'m.....4.30 4.00 4.00 4.25 2500 | 
Col. Kirkland . 4 3% 4 » 374 17000 
Cons. Smeliters 1893; 182%) 188% 185 11694 
Cons.W.Dome’ 23 22 22% 23 152595) 
Crown Res.... 20 18 20 20% 79350 
Davidson C... ls 134 1% 1% 2000) 
Dome Mines.17.10 16.75 17.00 16.87 9085 
Everett....... 9% 8% 8% 9 462300 
Goldale i 38 39% 41 65200 
Gold Reef. ... 1% 1% 1% 1% 7000 
Hattie....... "4 M % ty 12000 
Hattie, pref. . I” 1% 186 2 16000 
Hillcrest, pref. 7935 79% 79% 65 10 
Hollinger ....19.05 18.85 18.97 19.00 6610 
Hunton..... 12% 9x 12 12 34184100 
Laval........ 41 35 37% 37 139900 
Int.Nick.com. 43 41% 42% 42% 2009 
Keeley.......1.91 1.70 1.74 1.80 135050 
Keora....... 1334 1233 18% 13% 71150 
Kirk. Lake....1.25 91 1.24 91 363450 
Lakeside...... 435 4 4 5 6000 
Lake Shore...11.65 11.00 11.65 10.77 14320 
La Rose...... 35 30% 33 35 29300 
Lorrain...... 15 9% 11% 10 321600 
Lorrain T.L..1.00 1.00 1.00 1.00 200 | 
McKinley. . 25 2335 23 24% 44400 
McIntyre....24.50 23.70 24.35 23.€0 14017 
Argon. Cons. 42% 40 42%=O. 9500 
Mining Corp..3.52 3.40 3.50 3.40 20635) 
Moneta..... 17 16% 17 17% 2000 
Newray . 43 41%; 42} 42% 7600 
Nipissing ..... 7.05 6.80 7.00 6.65 7805 
Night Hawk... 10 9 9 934 6000 
Noranda..... 16.25 14.75 15.80 14.90 258595 
Ophir boue 4% 83% 4 4 8560 
Pete Lake.... 3 2% 3 234 14000 
Pore. Crown 6% 6 6 6 5500 
Premier Gold..2.25 2.15 2.20 2.15 10595 
Preston...... 8 7% 8 8 16700} 
Teck Hughes. .3.57 16 3.50 3.34 201685 
Thomp. Krist. 2 2 2 3 1000 
Timiskaming.. 14 13 14 13 8500 
Tough Oakes.. 52% 49 50 52 41900 
Vic. Silver .... 8% 6 8% 6 184650 
Vipond Cons..2.02 1.85 1.96 1.83 177413 
Wasapika.... 1 1 1 1 4300 
West Tree.... 2% 2% 2% 2% 4000 
Wettlaufer.... 5 5 5 5 7000 
Wright Har...8.55 8.10 8.50 8.15 9205 
Vickers....... 15 13 15 13% 18500 | 
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Gains 



































President. surance in Force ex- 
W. R. HOBBS, ceeds that of 1924 by 
Vice-President. 
HUGH BLAIN, % 
Hon. RODOLPHE LEMIEUX, O 
K.C., M.P. 


















The 1925 Gain in In- 


industry in the Sudbury district the 
only survivors are the two large cor- 
porations, the 
Company and the Mond Nickel Com- 
pany. At the present time these two 


concerns account for practically all | 
of Canada’s output (in round figures | 


some 35,000 short tons valued at over 
$19,000,000, constituting over 80 per 
cent. of the world’s requirements in 
1924) except some small amounts 


recovered as by-products from the! 


treatment of Cobalt silver ores. The 
record production of 46,000 short tons 
was made in 1918. 

Previous to the Washington Confer- 
ence probably more than 50 per cent. 
of this nickel went into armor plates 
for warships, but now the greater 
part of it finds its way into peaceful 
industries where it is put to many 
and diverse uses which may be group- 
ed under four or five general head- 
ings, viz.: as a component of many 
alloys both ferrous and non-ferrous, 
of which the most important is nickel 
steel; as a surface coating for other 
metals; as a chemical or catalytic 
reagent; and as pure malleable nickel 
for the manufacture of cooking uten- 
sils, dairy equipment, and innumer- 
able like articles made by rolling, 
forging, pressing or drawing the 
metal. 

Not only is Canada by far the larg- 
est producer of nickel in the world, 
but the reserves of nickel ores are 
vastly greater than those of any of 
her possible competitors and this to- 
gether with the many other advan- 
tages she possesses gives her a pre- 
dominant position in the world’s nickel 
trade that is well nigh unassailable. 


Bingo Development to 
be Proceeded With 


Cables received at The Pas, Manitoba, 
from England, signed Joseph Myers, 
Bingo’s managing director, announce 
that development work on the mine will 
go ahead again. Canadian Bingo share- 
holders not long ago voted to delay a 
proposal that Bingo Mines Ltd. go into 
voluntary liquidation three months to 
enable Mr. Myers to go to England to 
arrange, if possible, with the English 
shareholders to absorb the preferred 
stock of the Canadian company. 

This message from Mr. Myers indi- 
cates that his mission has been success- 
ful, says The Pas report. 


GOLDALE 


Goldale directors will consult with the 
shareholders before making any move to 
sell all or part of the 216,000 Coniaurum 
shares in the treasury, Pres. J. Y. Mur- 
dock says. 








International Nickel | 
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Debenture Holders Win 
Battle for Cariboo Lease 


Holders of debentures on Lightning 
Creek property. Cariboo, B. C., have 
won in the battle with Mines Operating 
Co. The action goes back several years, 
The original company, Lightning Creek 
|Co., was formed in 1895 and commenced 
to function immediately. For the pur- 
poses of promotion, the Great boo 
Co. was formed a few years later, and 
in 1910 the Mines Operating Co. came 
into existence. Both latter firms were 
| financed principally by investors in New 
York. The parent company was almost 
;entirely a British Columbia organization. 
Charles S. Unverzagt, dominated the 
management of all three. 

Mines Operating Co. floated a bond 
issue under a lease on the property of 
the Lightning Creek Co. for 15 years, 
and an agreement to pay the lessors 50 
per cent. of the gold output of the 





mine. This agreement was renewed in 
1918 and 1919. 

Failure of the firm in 1921 placed 
the company in the hands of a receiver. 
Bond holders attacked the assets for 
collection, and after strenuous litigation 
were awarded judgment. 

Action followed shortly by the Mines 
Operating Co., to give their agreement 
with the Lightning Creek organization 
precedence over the bonds—this failed. 

Now application will be made to secure 
a lease of the property from the receiver, 
in an effort to try dnd recover a por- 
tion or all of the $250,000 inves in 
debentures. 


PROSPECTORS PRICES 
| CONTROL ACTIVITY 


| Vancouver Island and coast islands 
| area of British Columbia have about 1, 
000 mineral claims, not crown granted, 
in good standing and many have prom- 
ising indications to warrant the - 
ture of sufficient capital to develo 
them to a productive stage. Most wou 
require from $20,000 to $500,000 for de- 
velopment, according to 
resident mining engineer for the prov- 
ince in that district. 





for a prospect to develop were entit 

to buy at its value in an undevelo 
state and should not be called upon to 
pay the price of a developed mine. The 
futute possibilities of the district, de- 
pend to a large extent on the question 
of purchase price asked for prospects. 
Past work of prospectors had revealed 
many occurrences of metallic minerals, 
| but so far as actual work they have been 
| merely scratched, despite which reco 

| showed that in thirty years the produc- 
tion had increased from $10,000 in 1895 
to more than $4,000,000 in value in 1926. 
There was no reason why the ratio of 
this increase should not continue for 
the next thirty years. 


Mining capitalists who were ot 
ped 


Why a Mining Boom 
Seems Imminent 


Read the current issue of “The Mining News,” 
mailed free upon request. 
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Fiske Gold 


. G. OKE & CO. 


Members Standard Stock Exchange 
KING ST. EAST TORONTO 


Mines, Ltd. 


Engineers’ report just received states that Fiske has 
identically the same formation as that of Noranda. 
President: 

Rt. Hon. Sir GEO. E. FOSTER, G.C.M.G., P.C. 


Formerly Finance 


Minister of Canada 


Vice-President: 
ARCHIBALD F. C. FISKE, Esq. 
Third Vice-President, Metropolitan Life Ins. Co. 
Secretary-Treasurer: 
Hon. E. LAVIN-GIRROIR, K.C., Senator 
Address: 


Gordon O'Reilly & Co. 


Room 423 


120 St. James Street 


MONTREAL, P. Que. 


HE REMARKABLE GAINS shown in the 27th Annual 

Report of The National Life Assurance Company of Canada 

are the culmination of a year of progress and expansion never 
before experienced in the history of the Company. The most out- 
standing of the above mentioned gains are as follows: 


Increase in Issued 
Business over 1924 


= ae 


A Copy of the Complete Annual Report will 
be mailed upon request. 


The NATIONAL LIFE 


Assurance Company of Canada 
HEAD OFFICE, TORONTO 


“Permanent as the Pyramids” 










W. M. Brewer, - 















The 1925 Gain in 
Assets exceeded that 
of 1924 by 
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Business data from a thousand ~ 
sources in one compact volume ~ 
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LEADING research organization writes: “Please accept our 

hearty congratulations on the 1926 edition of The Financial 

Post Survey. In this, as in many other offices, this compact 

up-to-the-minute volume will enable us to discard a considerable 
pile of reports and booklets.” 

A financial editor declares: ‘““When the modern business execu- 
tive wants information regarding any phase of business, whether 
it be the trend of agricultural production over a period of years, 
whether it be the trend of automobile merchandising or whether 
it be the character of Canadian trade in farm implements with the 
Far East, he wants it in a hurry. The Financial Post Survey is an 
admirable medium in this regard. No book published in Canada 
in recent years has more nearly met the needs of Canadian busi- 
ness, from the statistical viewpoint, than the Survey which was 
introduced with the 1925 edition. The present issue is an im- 
provement on the first, in that more-complete information is pre- 
sented upon a mass of worth while subjects. The tabloid survey 
of Canadian business presents in a series of charts a tabloid of 
our national business progress over a period of years—an invalu- 
able comparison when charting the possibilities of the coming 
year’s business. Certainly no executive’s library is complete with- _ 
out the Survey.” volume, of smuggling which 

Such are the opinions heard on every side regarding the new a t Saneeee affected in cl 
Financial Post Survey, 1926. mm Soococ’ to. sancomaie 

The Financial Post Survey, 1926, has proven an even greater smuggled silks alone cross 
success than the first edition tiblished uae ago. This is not h ‘osinear obere ‘in th 
etl pry as The Survey has been largely improved. “It’s 200 States said recently that | 
per cent. better this year,” we have been told. 

Orders have come from every part of Canada—from manufac- 


other forms of crime cost th 
ment something like five bi 
turers, bankers, retail merchants, universities, libraries, lawyers, 
investors—from every one interested in Canadian business and 


lars every year. It would 
sible to arrive at the actuz 

,this smuggling to Canada ¢ 

but one can form an estimat 

ing the correctness of the figt 
Canadian affairs. in the House. For the past 

We want to put 5,000 copies of this valuable volume of busi- 

ness data to work. We want to put a copy on every business man’s 
desk; in every business library. 
The Survey is ready to join your staff; to be your ever ready 
reference for facts on Canadian affairs. 
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What is in the Survey 


Ga of Canadian purchasing power for coming year. 





Analysis of conditions in every marketing area in Canada. 
Agricultural survey. What is produced on Canadian farms. 
Sources of our farm wealth. 

Industrial analysis. Size, position and production of every 
industry in Canada. 

Fisheries production in Canada. Forestry industries in 
Canada. Mining industries in Canada. 

Canada in international trade. Our trade with every country 
in detail. Public finance and taxation. Financial position of 
Dominion, provinces and municipalities. Income tax and suc- 
cession duties, etc. 

Banking in Canada. Transportation. Railway costs, freight 
traffic, steamship routes, etc. 

Commodity prices. Ten years’ record of prices of all leading 
commodities. 

Investment analysis. Stock market record, earnings and 
position of companies, etc. 

Insurance and loaning records. 
Population distribution in Canada. 
Position and possibilities of Newfoundland. 
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The price is $1.50 for all bona fide subscribers of The Financial propel eta 
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SURVEY COUPON 


THE FINANCIAL POST SURVEY, 
143 University Avenue, 


USE THIS COUPON TO GET BOTH POST AND SURVEY. 


THE FINANCIAL POST SURVEY, 
143 University Avenue, 















Toronto. : Toronto. the Uni 
Send me one copy of The Financial Post Survey 1926 and also ; . . ~t —— States have suffe 
Send me ...... copies of The Financial Post Survey 1926, from the lack of it. Mr. Ru 


send me The Financial Post for one year. I enclose $6.50 as 
follows : 
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